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nwealth’s | Plan For Gradual Approach. 
Sterling Convertibility Could Have Benefits | ®#h: 


"Mn Wider Trade, Here’s What's Proposed 


OTTAWA 
Mr, Churchill 


“PRICES” 


Rugs to be rk cane 


‘over next few w 
ok already snnounced 10% to! 
4 hikes und domestic rug | 
expected to announice | 
hie cules in another week. The ; 
price is said to reflect | 
higher carpet wool costs. } 
January Sales, now sweeping | 
the country, are advertising price | 


Mell Beside What did | likely to be made by. Sir Roger | cuts in a broad range of goods. 
residenst-elect | Makins, the.:new British Ambas- Wearing apparel, including fur 
week about! sador to Washington, than by Mr. | coats, snow suits; boots and shoes; 


Pt ieee: economic plans? | Churchill on this visit. Sir Roger, | soft goods generally; furniture: 


~ | by-stage extension of ‘the area 
within which sterling may be ex- | 


Naieclaee dt Caunidtes 
division, . was - ear een 
eee 


While there had been nothing | who arrived in the same ship as electrical appliances are all being 
“| official at midweek on what they | Mr. Churchill, served as minister | advertised at prices anywhere 
- | discussed, 


Mr. Churchill probably | in charge of economic affairs at} from 15% to 50% below Christ- 


| outlined a plan for a 
| proach to convertib 


changed for dollars. 
What does this plan amount to? 
_ | Where does Ca 
wil] it mean for 
The first stage would be an 


ee to convert sterling | 
chosen te ering 


by nonresidents of the 

area for. goods. and 
| services, But at the first stage it 
ario, | might not apply to capital trans- 


of Canada’s Sereeaicied Shae actions. 
: sketeh, page 6. 


‘After’ Is Too Late 
To Invest Wisely 


An investment of $10,000 in International Business Machines 
. Stock made in 1917 would today be worth. $1,488,000. It would | 


For Canadian and U. Sr traders 
this would make no immediate 
difference...They can already get 
dollars for any sales they make 
to the sterling area. Nor would it 
directly affect any residents of 
the sterling area. 

But indirectly we would all 
benefit if the move produced 
greater confidence in sterling and 
widened the channels for inter- 
national trade. * 

Conditions of the plan would 


be $717,860 if it had been put in Dow Chemical; $280,060 in be: 


_ Kresge—or nothing flat if it had been plowed ‘ipto some of the | 
then promising but now defunct, companies. : 

Ah—for such wisdom in foresight! 

In the prancing perity of this growing land of ours, some | 
companies are bound 
in growth fields where, because of technology or change, the | 
market is expanding faster than populatién. Some have special | 
advantage of other kinds. 

What are growth industries and, within those industries, | 
what are the growth stocks? 

There. is seuamiaakgieenasehtn for sure, but ‘there are s 
tried ‘ways of ‘the probahilities. } 

‘The fina Fost ‘begins a new ‘service to its | 
renders. It has made a special 


ence). 


country than to own shgres in well-m salad de te |* 
leading industries. All such companies should keep pace with | 
the nation’s expansion. Some will materially outrun such ex- 
pansion.” 

There are many Canadian companies with. great gréwth 
possibilities. Not all of them by any means are in this listing. 

But Nestor has.chosen 26 of them as meeting dest his various | 
tests for growth characteristics. 

The Post Editors believe these weekly discussions. of com- | 
pany health will be-of interest and real value to men of enter- | 
prise and to investors, both large and small. 


We Should Be In On This 


We have cee 
Scots, or some of 


Queen of the title “Elizabeth IT” in connection with her Queenship | 
of Scotland; but it seems to us that it is a bit ‘ate in the day to} 
raise the claim for/a separate numbering for the monarchs of 
Scotland. So far as we are aware nobody ever objected to James 
H so describing himself in Scotland, even though there bad al- 
ready been six Jameses on the throne of Scotland before him. 
It is surely a morte serious matter to distegard six real predeces- 
sors than to use a numbering which implicates one who was not 


(in Scotland) a predecessor. 


leap altead faster than others. Some are | _ 


—Greater fluctuations in the 
sterling rate. 

—Substantial backing by the 
United States and Canada. 
First offitial moves are more 


Will Strong 


OTTAWA (Staff) — Canada’s 


pe baat eget ie gh agate 
dn 1952, the first. year 


Srusebaaie Ps ae fev of 


contrasted with ‘the! 
whopping $524 million-deficit of 
1951. 


—A modest increase in the 


official reserves from $1,779 .mil- | 


“lions VU. 8S. to. $1,860 millions 
VU. S. 

-~-A continued heavy, inflow 
‘of U.S. funds for direct invest- 
ment in Canada. 

—An outflow of other capital 
sufficient to balance the inflow. 

It is against this experience and 
the factors gnvolved that Cana- 
dians will weigh the prospects of 
the Canadian dollar's rise or fall 


| in terms of U.S. funds. 


thy with the feelings which have led the | 


to protest against the use by the new | striking change in 1952 is this: 


Compared with 1951, the most 


In 1951 the net inflow of capi- 
tal into Canada was enough to 
balance the big deficit on current 
account. In. 1952 the current 
account showed a surplus; the 
inflow of capital for resource dec 
velopment did not slacken. But 
the rising rate of exchange, which 
these two factors helped:to pro- 
duce, set up its own corrective. 


The whole business, however, serves ‘to remind us that while | Liquidation of U. S.-held assets 


the Crown of Scotland is no longer in any but a purely historical | 
sense distinct from the Crown of the United Kingdom, the Crown 
of Canada very definitely: is thus distinct, since it fubctions as | 
part of a sovereign Parliament which is wholly distinct from and | 
a no way subservient to the Parliament of the United Kingdom. | 

his fact w 


of the corohation ceremony. 


| and marked changes in commer- 


| cial accounts were enough to pre- 


; 


| 
iTl-no-doubt be adequately recognized in the language 1+ Capital Inflow: 


vent any increase in our net in- 
| debtedness abroad. 
Here are further details:— 


(a) Direct Investment, The in- 


But would it not be 4 good thing if it were also recognized flow of foreign funds for direct 
in ‘the actual crown ‘itself, ‘by the’ presence in its ‘structure’ of | investment in Canadian resources 
something symbolic of, and perhaps also contributed by, the | was higher in the. first nine 


Dominion? 


A really great jewel given by the Canadian sie and worked | 


into the design.in @ setting somehow suggestive of their special 
relationship to the British throne—which incidentally was estab- 
lished by Normans from the same part of France whence most of 
the original Canadians proceeded—would be a logical setting 
forth of that strange relationship of sovereignty and loyalty which, 
always and everywhere remains a mystery beyond statement in 
words. 


Latin America Is Growing, Too 


A good many new. jobs for Canadians could result from a} 


months of 1952 than fn the same 
part of 1951.. It approached $225 | 
millions. But the last quarter of | 
1951 was exceptionally ‘high, and 


1952’s last quarter may not match | U.S. investors have been taking | year ending March 31. After that, 
ithe calculations of revenue for 


it. The 1952 total however, will 


“ 


fit in? What | 
ian. trade? } 


ual ap- | the British Embassy during the mas prices. 
“a stage-| war. He has excellent contacts in| evidence of distress inventory. 


Washington and a thorough 
knowledge of economic problems. | 
| One of his first tasks will be to | 
advise London on the best way | 
of approaching the new Adminis- | 
tration for formal discussions. 


An olitline of the secret. Com- 
monwealth decisions has probably | 
reached Washington already. 
John Snyder, the retiring Secre- | 
tary of the U. S. Treasury, had | 
long talks with R, A. Butler, the 
{ British Chancellor, during the 

NATO meetings in Paris before 

Christmas. He will no doubt pass 

on his impressions to the incom- 

ing Secretary, George M. 

Humphreys. 

The convertibility plan is re- 
garded, both in London and 
Ottawa, as part and parcel of the 
bold new “collective approach” to 
trade and currency problems | 
which .the London conférence 
approved. 

It may be modified or changed | 
or withdrawn as a result of the 
Washington reaction. But in its 
present shape this is what it might 
involve: 

—An offer to exchange for dol- 

(Continued on Page 3, col. 1) 


1952 Pattern. 
Continue For Our Dollar? 


not be smaller than 1951's $259’ 


: balance of payments with the rest | millions. 


Probably 85% of the direct in- 
vestment is goimg into basic re- | 
) Sources like iron ore and petro- | 
leum. 

(b) New Bond Issues. 
ne ne Canadian bonds in te 

hich reacned the remark- 
$400 millions in 1951 | 
continued high throughout the 
first half of 1952. They totaled 
about $250 millions in the first 
six months. 

From then on, whether because 
of the higher exchange rate or 
for other reasons, they dropped. 
The third quarter brought only 
$20 millions in new issues. The 


| last quarter may be a little higher 


when figures are available. 

Against these gross. figures 
there were retirements, though 
fewer in 1952 than in 1051, Net 
new issues in the first. nine 
months of 1952 came to $220 mil- 
lions compared with the net of 
$227 millions for. the whole of 
1951. However, some important 
redemptions took place in the last 
quarter of 1952. 

(c) Purchase of Stocks. Foreign 
holdings. of Canadian common 
and preferred stocks have in- 
créased through 1952. In the first 
nine months the increase amount- 
ed to $64 millions. It continued in 
the last quarter, though at a slow- 
er rate. 

Putting all these together, the 
inflow of capital into Canada-in 
1952 was at least of the same pro- 
portions as in 195}. 


2. Capital Outflow: 


(a) Liquidation of U.S. hold- 
ings. In the first nine months of 
1952 Canadians repurchased $126 
millions of Canadian ‘bonds held 
abroad, Between September, 1951, 
and September, 1952; we repatri- | 
ated rather more than the whole 
of the capital influx of 1950 which 
drove thie dollar off its fixed rate. 


(Continued on page 3, col. 4) 


lof strengthening price 
itwhich has been in evidence for 


| policy first. 


There is much less | 


selling however, than last year. 

Pork: After excessively heavy 
marketings of hogs prior to year- 
end to beat lower Ottawa support 
deadline, flow of hogs to market | 
| has fallen off sharply. Hog ex- | 
perts anticipate that it is just a 
matter of time until hog prices 
| get down to new floor price level 
of $23 cwt. (old level was $26). 

Canned Pork: Ottawa is-now 
offering the trade canned pork 
under its own label “Canadian 
Pork Luncheon Meat” at prices 
around 25c doz. below prices 
which have been charged pre- 
viously. for government - owned 
cannef pork sold under packers’ 
label, Ottawa is asking $3.20 doz., 
12-0z. tins, f.o.b. Toronto ware- 
house on minimum purchases of 
450 cases This will enable large 
chain concerns to retail the gov- 
ernment labelled pork at le-2c a 
tin under old prices, 

Glycerin has been boosted 5c a 
Ib. in U. S. So far the three 
Canadian refiners have not fol- 
lowed suit; Glycerin is an im- 
portant chemical used in manu- 
facture of explosives, cosmetics, 
plastics, pharmaceuticals, medi- 
cines, sOaps, textiles, ete, U.S. 
move reflects a continuing heavy 
demand and tight supply position, 

Lead: A leading U. S, custom 
smelter reduced price of lead Yc 
a pound to 14%c (N. Y. basis) on 
Wednesday. This is first reversal 
trend 


i 


several weeks now. 
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Labor Wants National Plan 


Unions Keep Eye 
On Coming Election, 


Look For Benefits 


By TREVOR LLOYD 
There was further evidence 


| this week that Canadian labor .s 


-+--— 


Inside 
News 


going to go all out for additionai | Booming Latin. America 


welfare legislation this year — 
particularly the establishment of 
a national health scheme. 
Leaders .of Canada’s two big 
labor bodies, A. R. Mosher of the 
Canadian Congress of Labor and 


| Percy R. Bengough of the Trades | 


and Labor Congress, have both | 


and with an eye on the coming 
federal election. 

Says Bengough: “We desire to 
co-operate with our various gov- 
ernments in establishing social 
security including health insur- 
ance as this is the only possible 
way that better and happier lives 
can be enjoyed by all of the 
people.” 

Says Mosher: “A comprehen- 
sive National Health Service is 
also one of the objectives of the 
CCL, ‘and, in co-operation with 
the CCF, an effort is being made 
to have our Federal Government 
act on the matter this year.” 

This indicates what is to come 
this year. But it also reflects a 
change in the whole attitude of 
labor leaders who are realizing 
they have’ just about reached the 
limit in the fringe benefits they 
can get through straight negotia- 
tion with employers. From here 
on, the idea will be to see what 
they can get from the state. 

Here is what Mosher said in his 
address to the CIO convention in 
Atlantic City, Ga., last month: 
“We must go forward in our or- 
ganizational, educational and 
political. activities. The policies 


and practices of our fathers are 


(Continued on page 3, col. 4) 


Federal Estimates Ready Soon; 


OTTAWA (Staff).— The Gov- 
ernment’s estimates for 1953-54 
should be ready for publication | 


| well before the end of January. | 


Finance Minister Abbott and the 
Treasury Board expect to com- 
plete their screening of depart- 
mental proposals by the end of 
this week. It usually takes about 
10 days more for the Queen’s 
Printer to complete the familiar, 
fat blue book which is presented 
to Parliament, 

Once the expenditure estimates 
are completed, Mr. Abbott and 
Revenue Minister McCann turn 
their attention to the. revenue 
side. Daily fonsultations begin 
with Dr. Kenneth Eaton, assistant | 
deputy minister of Finance for | 


' taxation, and officials of the De- 


partment of National Révenue, | 
headed by Charles Gavsie, deputy 
minister for taxation. 

This week, the officials of the 
Finance Department and of’ the 
Department. of National Revenue, 
headed by Dr, Eaton and Mr. Gav- 
sie, started preparing their case 
for the ministers. 

This involves a review of all 
the representations which have 
been made to either department 
during the vear and of any diffi- 
culties which the. departments 
themselves have discovered. 

In the later stages of budget 
preparations all these questions | 
are reviewed by Mr. Abbott him- | 
self. But the usual procedure is 
to settle the broad lines of budget 


By about Ane end of January. 
the Finance Department is able 
to make a close estimate of rev- 
enues and expenditures for the 


Ski Résorts Get A Big Lift | 


Fresh Snow, New Tows Bring Heavy Bookings 


All signs point to a good winter 


special mission that left Ottawa this week. Headed by Trad | tourist season in Eastern Canada 
Minister Howe, a group of leading industrialists are flying down | despite the threat of an abnor- 
to and arotind Latin America. Their object will be to check bw mally mild winter. Snow for the 


en the reception of Canadian goods, to find out what 
ean sell Latin Americans, and what is equally important, to 
other things which we might buy from them. 

Latin America i§ one of the most promising markets for Gan: | 
adfan goods {see page 9) arid we are getting in on the ground 
floor. Like Canada, that part of the world is at a stage of flower- 

ev t and industrialization: There is an 
potential . demand for Bort and a growing market 


tind | 


| skiing fraternity is now falling 
the right places. \ 

The few resorts in Ontario 
which cater specifically t6 the 
skiing trade found bookings slow 


during December, but since the | 


early new year snowfalls the out- 
look is brighter. Normally, heavy 
traffic to the skiing centres does 


not begin until the. first week of | 


January 


er story in the Lauren- | 
mecca of skiers has 


to ie ean right | 


:| outlook in the trade is 


have been groomed to look like | 
golf-course fairways. 

At Ste-Agathe Des Monts, a} 
new tourist area called the Mount | 
Kingston Ski Centre boasts a new | 
type of ski-lift invented by a 
native of Sweden and the first of 
its kind,in North America. 

To attract the youngsters to the 
playground, a ski school has been | 
established at Ste-Adele, complete | 
with a pool of equipment to ott- 
fit any children who do not own 
boots, poles, harnesses, etc. The 
aim: to develop good skiers. 

Plans are also well under | 
‘for the International Sled Dog | 
)races in Februery at Ste-Agathe, | 

An indication of the optimistic | 


are also optimistic of a fairly good 


|s€ason and accommodated cap- 


| acity crowds during the holiday 
| season. Snow conditions around 
Collingwood and Sundridge are 


| much improved while the more | 


northerly resorts have a. good 


| snow base, As one hotel man put | 


| it “weather ‘and slow bookings so | 
fai have not been a terrific threat | 
‘and only one or two are really) 
suffering.” 

Generally, travel agents think | 
the winter season will be about 
one of thé best, The slowness in | 


| Ontario booking which was in 


evidence some time before Christ- 
mas is credited té the fact that 
no snow fell in such centres as | 


Toronto, “People don’t get into! 


~ Expect Budget Early in March 


the coming year depend upon the 
forecasts of gross national prod- 
uct and economic trends, 

On the basis of any given fore- 
cast of economic activity, the 
yield of different taxes can be 
estimated. remarkably closely. It 
is only after Mr. Abbott has:re- 
ceived all these forecasts that he 
can start to settle any details of 
tax policy for the coming year. 

From now on, the budget dis- 
cussions will be entering the cru- 
cial phase; and.the results will 
not. be known until Mr. Abbott 
delivers the budget speech to 
Parliament, 
but everything could probably be 
toons 3 by re in March. 


‘announced their aims publicly | 


No date is yet fixed, | 


What takes the Howe trade mission 
to Latin América? How does this 
area rate today, for the future as a 
market for Canadian exports (p. 9). 


You’re The Landlord 


Canaca’s largest simon-pure public | 


housing project — not for slum 
clearance or servicemen, just to 
provide more houses—is now se- 
lecting tenants.’ What can private 
enterprise do to stave off demands 
for more of this? (p. 11). 


Lifting Atomic Veil 
The veil is lifted on some of Can- | 
ada’s atomic energy projects. A/| 
picture-story (p. 8). 


Varsity Crop, °53 

Here’s & breakdown of who will 
be getting the sheepskins this| 
spring. A course-by-course record 
of Canada’s registration at all major 
universities (page 18). 


Earning Enough? 

How does your job rate with others | 
in the professional or managerial 
groups in terms of salary ret urns? 
See what the census showed (p, 11). 


London Calling 

What U.K. is saying. about: the 
Churchill visit to U.S.—how the | 
trade picture looks today — these 
are among the topics discussed in 


Londoti: Calling “(p. 16). 


T alk Agreements 
On Double Tax 
With Irish, Swiss 


OTTAWA (Staff) — Interna- 


| tional agreements for the avoid- 


ance of double taxation are being 
prepared with Ireland and Swit- | 
zerland. 

The agreement with Ireland 
will cover both income tax and 
succession duties, With Switzer- 
land it will be possible to cover 
only income tax, because Swiss 
law on succession duties is sce 
different from Canadian. Discus- 
sions with Ireland have reached a 


favorable stage, it is understood, ; 


but a S:viss delegation is expected 
to visit Ottawa during this year 
to complete details for that agree- 
ment. 

Preliminary talks with both 
countries were condugted by Dr. 
Kenneth Eaton, assistant deputy 
minister of finance during a re 
cent trip to Europe 

Similar agreements are in force 
with U, S., U. K., France, Sweden, 
Australia and New Zealand. 


Carpets Fly With Wool Hike 
Falling Prices Swept Away 


The carpet trade has called a 
halt to a year and a half of falling 
prices for rugs — a slide totaling 
30%. Now increases ranging from 
5% to 1242% are being announced 
or will shortly be announced! 

On a 9 ft. x 12 ft. Axminster 
this will méan somewhere around 
a $10 increase. The actual figure 
will depend on whether it’s an 
imported rug or a domestic 
product, 

Present indications are for the 
imported article to increase per- 
centagewise more than the ‘do- 
mestic product. 

U. K. exporters have already 
announced their increases: 10% to 


} 124% to the trade. Other foreign 


producers have yet to decide what 
they'll do, Being watched closely 


| is the Belgian industry which last 
| year began to take’an increasing 


oa of the market. 

Domestic manufacturers are ex- 
| Don to decide next week what 
increases they'll put into effect. 
eon probably go for a lower 
percentage hike in an effort to 
meet ever-growing import com- 
petition on more even price terms. 

Reason for the increases: higher 
wool prices; Carpet wools have 
increased around 25% over the 
last year and rug makers reason 
there is no point in absorbing this 
any longer, particularly | sinee 
orders are flooding back again. 

Tempo of business, started to 
pick up again last spring shortly 
after loosening of credit restric- 


To Extend Oper 


tions. Dealers. .who had been: 


intent on clearing out inventory 
for several~ months previously 
and who had been ordering on a 
hand-to-mouth basis suddenly 
changed their buying tactics. 
They began ordering ahead in 
substantial volume again and 
pressing for “earliest delivery.” 


In two months, factories which | 


e fact! the mood to go'td winter lodges | had been limping along én 3-4 


trade that a ntamber of the oP owe are | unless they see snow on their own day work-week; were operating | 


most active | not plaining any “Ski weeks” for | } front Jawn,” 


packaged _ bookings until the! 
| pocond WHA. tadhd! week in March. | 


This eatly spring month seems to | optimistic bandwagon with the | tempo into next spring. 


be vying with February as a peak 


period. 
All the larger Ontario resorts 


was how one err 


put it. 
Another agent, jumped on the | 


comment that ‘There is. more 
money being | spent this year than 
ever before.” 


again close to capacity. Now 


there are enough orders ahead to | 


assure continued high operating | 


In styles, two ts emerge, | 
the blended rug (wool and rayon, 


ere 50-50 mixtures) is here 


l 


: 


to stay, rug men claim. Canadian 
acceptance of the blend wae 
was introducedto beat skyrocket- 
ing wool prices -—— is said ex-'| 
cellent. This is betause the blend’ 
rug wears just as well asthe all- 
wool, takes better coiors and gen- 
erally is a little lower priced. 

The trend toward heavily ‘tex- 
tured floor coverings and 
away from plain woven rugs — 
which fas been evident in U. S 
for a littlé over a year now’ is 
catching on in Canada. For one | 
thing the uneven: pile surface in 
most textured rugs does not ie- 
vealfoot impressions and dirt to 
the same degree as in the plain | 
cut rug. 


Federal Aid Aimed At 
Training More Doctors 
Dentists And Nurses 


By MICHAEL BARKWAY . 


OTTAWA (Staff)—New federal 
health grants, to the provinces 
will be proposed to Parliament by 
Health. Minister Paul Martin 
during the coming session. 

The new projects selected for 
federal. aid will be’ designed to 
fii the most serious xemaining 
gaps in our health: services. Most 
important of these are training 
of doctors, nurses and dentists, 
and the provision of improved 
diagnostic facilities: This may 
include equipment and staffing of 
health centres or clinics, 

In this way, the Government 


| will ‘be able to claim ‘that it is 


still working toward the. system 
of national health insurance to 


| which it is pledged. It will also 
| bolster the argument that medi- 
cal facilities are not yet adequate 


to support national health insur- 
ance. 

The shortage of hospital beds °: 
is no longer regarded as the most 
serious bottleneck in Canada’s 
health program. Since the federal 
grants for hospital construction 


| were started in 1948, the propor- 


tion of hospital beds to. popula- 
tion has greatly improved, At 
the end of 1946, there were 83 
beds for each 1,000 of the popu- 
lation. It-is now 11 oeds per 
1,000. These figures inchde 
mental and TB hospitals. In terms 
of genera) hospita. beds; the 1948 
ratio was 4.2 per 1,000; it is now 
about six.per 1,000. 

The présent ratio, in fact, is 
higher than that suggested in the 
United States by the President’s 
recent Commission on Medical 
Services. Its recommendation was 
one general bed for each 220 


people, 
Spread Unevenly 
The trouble with these national 
figures i: that hospital facilities. 


| are still spread unévenly through 


the provinces. The Prairie Prov- 
inces fre tiow well above the 
average, with severt beds per 1,000 
of population. Ontario and Que- 
bec are probably near the aver- 
age. The Maritimes are well 
below the average, 

Nevertheless, the peak of the 
hospital building program is now 
believed to have been passed, 
though the provinces have not 
taken up anything like all the 
federal grants available. The 
grants (at $1,600 for ordinary beds 
and $1,500 for chronic beds) stiil 
leave local authorities with almost 
ten times as much to raise. 

The five-year program of build- 
ing grants, which expires at the 
end of this fiscal year, will have 
mude available just over 6 
millions of federal money. But 


| it looks as though only about $35 


millions will be spent. 
Expenditures by year were as 


foilow's: 
$ milliens 
2.2 


1952-53 {est.) 


Next year expenditures may be 
be largely ditie to delays in pay~ 
ment. A. gradual decline in hos- 
pital construction is foreseen here. 

New Plan “or Grants 

The five-year period of health 
as high as this year, but this will 
grants to provinces, which ends 
on March 31, will be replaced by 


/ a more orderly system ‘of esti- 


mating and controlling federal 

expenditures. The health grant 

program has lseen carried through 
(Coniinued on page 3, col. 4) 


U.S. Investment Banking Firm 


One of the world’s largest in- 
véstment banking firms—Lehman’| 
Bros. of New York—which has | 
already taken part in financing’ 
some of Canada’s biggest develop- 
ments, has decided to expand op- 
erations here. 

First move'in the program. is 
retaining of Ewart R. Angus, Tt- 
ronto financier, as Canadian con- | 
sultant, Mr. Angus is vice-presi- | 
dent and director of Lunham &/ 
Moore Steamships Ltd, Legare! 
Co., and. Holden Manufacturing | 
Co. and a director of other indus- 
trial enterprises. 

Lehman Bros., investment | 
bankers for more than half the 20) 
largest.U.S. retailing enterprises, | 
also numbers among its US$. 
clients, Aluminum Co, of Ameri- 


rations Here 


ca, Radio Corp. of America, Pepsi- 
Cola. Co. and Cleveland-Cliffs 


tron Co. 


In Canada, the 102-year-old 
firm. has participated in private 
| placement of $100 millions for 
' Iron Ore. Co. of Canada, $30 mil- 
lions fot Massey~Harris Co., and 


+ $20 millions for the Province of 


Manitoba, The firm is behind 
| Trans-Canada Pipe Lines Ltd. 
which proposes to build a 30-inch 
gas pipeline from Southern 
| Alberta to Ontario atid Quebec 
| markets at a cost of $292 millions. 
Private placement of substan- 
tial issues with institutional in- 
vestors has been a feature of 
Lehman Bros. activities in recent 
years. 


Two New Post Features 


Sandwell Here 


Bernard Keble Sandwell, widely | 


known as “B.K.,” the distinguished 
Canadian editor, writer, critic aid 
public speaker,’ whose seasoned 
opinions and urbane style have won 
a large and loyal audience of read- 
ers on. this continent, now writes 
for The Financial Post. The distitie- 
tive new feature, Sandwell Here, 
will appear weekly. Start reading 
it today {page 7). 


4 


| Growth Stocks 


What stocks would 
growth potential?’ 


ou select fcr 
out your 


list, then turn to p. 15, and compare 
it \‘ith the Selected Growth Stocks, 
ghosen for The Financial ; 
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Prelintinary ‘production figures 
for the w industry show a 


Fs! and Ford also reporting record 


Pee eet 
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production | early at year: absent | ern Ontarie 
1953. The 10% reduction in the | 


excise tax on cars which came 


other. factors had not slowed out- 


‘ Toronto, Austin led the pack with 


tl 


was third with 4,189, while training. » pend 


ith 612 and English Ford thi 
e mae a _ Crawley Films Ltd, (Otiawa)— | 
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ROI aa 
New“Cre-anized” FurFelt 
ARUP ae Beha de eg aa 


TS bison 


“Cre-anizing” is 2» combination of a special blending of high 
‘grade wild furs and the use of a type of felting machinery 
which is being used for the first time in North America to 
duplicate as nearly as possible, the hand method of Continen- 
tal far felt making . . . this adstires a more aniform thickness 
of the felt and tends to make these hats unusually crease- 
resistant! Crease them . .. crush them — they can be quickly 
rzformed into their previous smooth, crease-free shape. 


: EATON PRICE, 
each, 


10,00 


“Your Best Buy is an EATON Brand” 


EATON'S 


FIRST CLASS: MAN 
_ AVAILABLE ~ 


95 yeor old Swiss (single) wanis 


2% Over 1951 


For Brazilian 


razilian Traction earnings. for 
1952 are expected to be-up about 
5%, over the 1951, The Financial 


Post understands. First half earn-| greater output of cars in 1953 with | Morris :/"":. 
ings were equal to $1.25 per com, | production curbs, in the form of | 


mon share, compared with ‘$1.09 
'for the comparable i951 period 
| (taking into aceoynt the 2-for-1 
stock split in Nov: 1951). Earnings 
for the second half are not ‘ex- 
pected to have shown quite as 
much improvement, however. 

A current development affect- 
ing the company’s picture is 
Brazil's new free exchange mar- 
ket law which at midweek still 
awaited signature of President 
Vargas. ‘ 

Under the new legislation, the 

company will be able to import 
equipment and pay dividends 
with dollars purchased at the 
official rate of exchar.ge, in view 
of the company’s status as an 
| essential industry. Many Brazilian 
' firms, however, will no longer be 
‘able to buy foreign exchange at 
the official rate, but will have to 
deal. at the higher free market 
rate. 


| No decision has yet been an- 


| official rate of exchange under, 


nounced on just what will’ be the 


| the new legislation. Present rate 


is 18.5 cruzeios to the dollar, and 
free market rate is expected to 
bé.around 35 cruzeiros. The of- 


| ficial rate could be altered 10% 


without requiring approval of 
the International Monetary Fund, 


| of “the big three” were not avail- 
able. 

Total U. S. production of pas- 
senger cars in 1952 dropped off to 
ern from 5.3 million in 


| veiled its 1953 Chevs and Pontiacs 
|} with other makes—Oldsmobile, 
Buick and Cadillac—to follow 
| soon. 

' Both General Motors and Ford 
in Canuda are predicting even 


| steel restrictions, which slowed 


General Motors this week un- | Met 


with 344, ' * 
| ‘Here is the way the various 
) models lined up saleswise 


Toronto last year: 
| 9.158 549 


Sul 


| Chevrolet .., 
| Pontiae ..... 


98 
Buick o4 
| Oldsmo ; 65 
| Studebaker . 33 
Mercury .... Othe i 
| Monarch ,.., 


i 


Austin ....+ , 2 
350 
Eng. Ford .. on 
Hillman .... 
Vanguard ... 


Refinery, Pipeline, Outle 


Sun Oil Co. is currently em- 
‘barked on large-scale expansion 
| in Canada estimated to cost about 
| $30 millions. 

Fully integrated from produc- 
tion to marketing units, the pro- 
gram comprises construction of a 

15,000-bbl.-a-day refinery at Sar- 
nia, a 200-mile products pipeline 
from refinery to Toronto, capable 
of transporting considerably in 
excess of refinery’s daily capacity, 
and some 150 new service station 
outlets throughout Ontario and 
Quebec. 


The refinery, now under con- | 


struction, is expected to be com- 
pleted around mid-year. The 


| pipeline, to get under way this 


spring, should be in operation by 
fall, with completion of service 
station program. 


6 Way 


s Canadians 


In Big Sunoco Expansion 


» A feature of the new Sarnia re- 
'finety will be one of the highest 
petroleum fractionating towers in 
\the world, This will enable the 
| company to step up capacity con- 
| sidérably beyon« the initial 15,000 
| b/d rate with a minimum of addi- 
| tional capital outlay. The products 
‘pipeline will be of eight-inch 
| diameter and will transport gaso- 
\line and No. 1 and 2 fuel oils. 
There will be takeoff points at 
| London, Hamilton, North Toronto 
and Ashbridge’s Bay, 


| The product pipeline will over- 
|come the winter closedown prob- 
'lem in lake transportation and 
| will save the company possible 
jlarge expenditures in future on 
| additional storage and lake tanker 
| facilities. 


> 


Can Help 


|Graeme Fraser, vice < president 


| (Toronto)—W. R. Houston, man- 
| ager Toronto braneh; B. J. Sib- 
| bold, assistant Toronte branch 


307 manager; L. Labbe, manager 


| Montreal brafch office; A. E. 
(Saunders, assistant Montreal 
| branch ‘manager; R. M» Munroe, 
| manager industrial sales division; 

L. K. Litehty, nianager coatings 
}and solvents sales division; R. H. 
| Wright, sales manager; G. Murray 


> Scott; assistant sales manager. 


output, 132,190. Production fig- | 966 units sold. Morris was second, \S¥Perintendent in charge of field | 
| ures for Chrysler, third meet | | 


| Bast Malartic Mines Ltd, (Mont-’ 


| real)—D. D, Thomson, director. 
General Accident Group (To- 

/ronto) — Cameron Mitchinson, 

| claims manager. 

| Government of Canada, Depart- 


\ment of Defense Production— 


|Gordon W. Hunter, financial ad- 


| viser. 

| Inspiration Mining & Develop- 
‘ment Co. (Montreal)—D. D. 
| Thomson, director. 


International Cellucotton Prod- | 


‘ucts Co. (Chicago)—L. E. Phen- 
ner, president, 

| Malartic Gold Fields Ltd. 
| (Montreal)—-D. D. Thomson, 
director. 

Norther:: Zlectric Co. (Mont- 
real)—J, E. Milburn, central] dis- 
trict manager. 

Pacific Western Lumber Co, of 
Canada (Vancouver)—William W. 
Gilgan, ‘northern manager at 
Burns Lake, B/C, 

Prudential Insurance Co. 
America’ (Toronto) — Allan 
Yeates, -publie relations and 
vertising' manager, 

Redisco ‘of Canada Ltd, (Lon- 
| don, Ont.) — Norman J, Niebel, 
| manager. 
| Reliance Electric & Engineering 
| (Canada) Ltd. (Welland, Ont,)— 
| John D, Paimer, advertising man- 
| ager. 

Rootes’ Mitors (Canada) Ltd. 


of 
B. 
ad- 


HEADING SOUTH? 


Men’s Sport Shirts 


’ 


Handsomely tailored sport shirts , ... very practical for 
your holiday under the tropical sun ... . of nylon and 
Orlon® which dries in a jiffy and needs no ironing. 
Smartly patterned with checked circles of black, red 
or green on white background, 


Sizes smail, médium, large and extra large in half 
sleeves only, Each 10.95. 


*Du Pont's trade name for its acrylic fiber, 


Phone and moil orders filled——TRinity 8111 
Simpson's West End Shop—Street Floor 
Dept. 253 


js 
the store-for men: 


ACCURATE INTERNATIONAL 


4 1 lana 


Translations, commercial, scientific, 
from. and into Buropean- and As 
languages. French and Spanish a 
specialty, Strictest confidence observed. 
1117 St. Catherine, St. W., ite 600, 
Telephone HArbour 8670. 0 


Experienced sales representative de- 
sires connection salary and expense 
basis, Territory covered is B. C. and |} 
Alberta, Will be at Royal York Hotel, 
Toronto, January 10th to 21st, 1953, 


BOX 264, THE FINANCIAL POST,. 


it’s pointed out, and there’s a 
ASSISTANT | Possibility that the number of 

cruzeiros per dollar may be in- 
TREASURER | 


|creased when the new act takes 
os : Shannen Comet | effect. y 

public institution. ndidate |) 

must Ie between 25 and 40 || Vnat Legtilation Allows — 
years of age holding a uni- In allowing Brazilian Traction 
versity degree in Arts or Com- (among other specified concerns) 


To Citizenshi 

Immigrants To Citizenship cers," wien tons, 
te chairman, Rootes Motors Ltd. in 
Corny J. Devetten, a Euro-_ citizens, they have usually follow-| England, Sir Reginald Rootes, 
|pean psychologist now with the | ed other paths of life and are no| deputy chairman, and Brian G. 
'Y. M. CYA. in Ottawa, has made |longer available—their Knowl- | Rootes, a director of the English 

@ study of. the inter-relation- edge, in many cases, has remained | companies; directors. 
ships between new and> old dormant. 11Z | W. A. Sheaffer Pen Co. of Can- 
Canadians. Out of his research’ The same principle applies to | ada (Malton; Ont.)—Clyde Ever- 


ete., . 
iatie 


merce or be quelified as a 
Chartered Accountant or Cer- 
tified Public Aecountant. Ap- 
ply stating qualifications to 


Bex 257, The Financial Post, 
Terento 


to pay for imports and transfer | 


dividends at the official -~ate, 
however, cost of the company’s 
expansion program and of its 
, dividend appropriations, in terms 
| of cruzeiros, will be kept below 
|} the level which would obtain 


~——— |under a straight free market. 


SENIOR MECHANICAL ENGINEER 


30 years world wide! experience, planning, installation, main- 
tenance of complete industrial plants, Heavy Industry, Power 
Stations, big production Assembly Plants, etc. 


BOX NO, 246, THE FINANCIAL POST, TORONTO. 


CHARTERED ACCOUNTANT 


with Master of Commerce degree, available for 
executive position financial, accounting and admin- 
istrative fields, offering excellent opportunities for 
advancement. Ten years experience. ‘ 


BOX 253,. THE FINANCIAL POST, TORONTO, 


FACTORING EXPERT 


Wanted immediately for Montreal Office of newly-organized fac- 
toring firm with international connections; must have complete 
experience preferably managing factoring firm or active or re- 
tired bank manager. 

Write giving full particulars and references to arrange personal 
imterview in Montreal. Must have thorough knowledge of credit 
and know where to reeruit customers. 


BOX 269, THE FINANCIAL POST, TORONTO 


WORLD LEADER Rags IN ADR TRAVEL 


It's Always Good Business to fly B-O-AC 


EUROPE 


Overnight from Montreal 


Montreal to London . . . hs 
with your choice of luxury 
Stratocruiser flights or te- 
nowned, low-cost BEAVER 
offers both. Connecting 


service, too- 
ble BO.AC 
forwarding services. 


» 


This is important to the company, 
'in view of the’restrictions on the 
| rates it may charge for its ser- 
yices, E 

|» The ability to get money for 
|imports. and, dividends at the 
| official rate will be sub;ect to 
the availability of the necessary 
dollars, it’s pointed out. However, 
it gives the .company a better 
break than it might have had 
| under a straight free market. 

| The legislation allows compan- 
, jes to-pay foreign investors up to 
| 8% on interest-bearing securities 
jand up to 0% -of capital for 
dividends.. The determination of 
| total value. ofthe company’s. in- 
| vestment in Brazil is stil! under 
| negotiation with government 
| authorities. 

Being able to import: materials 

‘and equipment at a xeasonable 
price is.a crucial factor at .the 
| present time also. The company 
| has spent about $80 millions this 
| year on .its exparsion program, 
| much of it on items it had to buy 
| outside the country. About $20 
millions of this is for its:telephone 
| Services, the bulk of the remain- 
| der for power facilities. 

The new Forcacava hydro plant 
is: scheduled ‘to have its first 35,- 

| 000 kw unit installed in Septem- 

ber. Another of ;the same size 
and four more of 65,000 kw each 
will be installed there subse- 
quently. 

A’ new .steam ‘electric plant, 
consisting of two 80,000 kw units 
to be installed in 1964 and 1955, 
and a hydro plant-of four 65,000 
kw units to sturi in 1955, are also 

| under construction. 


Can. Westinghouse 
First U.S.-TV 
Sponsor on CBC 


have come important sugges- 
tions for easing immigrant re- 
settlement on this side of the 
Atlantic. Here is a digest of his 
report: 


By CORNY J. DEVETTEN 
Since the end of World War II, 
over 835,000 people from every 
walk of European life, have come 
to start a new life in Canada. 


Suffering from loneliness, in- 
security and an overwhelming 
language handicap, the newcom- 
ers did not. always go through 


'@ smooth resettlement period. 


Though many arrifed with empty 
pockets, some brought with them 
special skills, accumulated 
through generations of experi- 


ence. All had the firm resolve of | 


using theim hands and brains to 

make good, in their new home- 

land. * : 
Canadians have adopted a vari- 


-ety of attitudes toward the immi- | 


grant. Some regard him as an 
intruder and. are openly hostile. 
Others, and this seems to be the 
prevailing attitude, are complete- 
ly indifferent to the immigrant 
and his problem. Some pity him 
in an-overprotective way, making 
him feel inferior. Only a few 
regard him as a victim of circum- 


stance, who deserves a new start. | 


Here are several .suggestions 
for developing freer communica- 
tions between new and old Cana- 
dians: 

1, Set up a goverpment organi- 
zation to co.ordinate\the activities 
of all immigrant groups. This new 
body would have direct access to 
the House of Commons. While 
various racial origins, speaking 
unrelated languages, would make 
up such a group, they would be- 
comé united by their common 
difficulties. 

2. Advise potential immigrants 


in Europe on real conditions in , 


Canada, At present the only 


government.booklets provided de- | 


| pict the countfy in terms of “a 
land of milk and honey.” No 


| available, A recent survey by the 


;allowing non-citizens to run for 


| Canadian communities are now 
|}populated over 50% by new- 
| comers, who have no say: in local 
| affairs, 

5. Put pressure on Canadian 
universities and professional so0- 
cieties' to give more. credit *to | 
dentists, doctors, etc. coming into 
Canada. Scientific knowledge does 
not deteriorate because of a. trip | 
across the Atlantic. : 


6. As many Canadians as possi- 
ble should become involved with 
immigration - work, Integration 
cannot be a one-way process. 

Immigration is essential to 
Canada’s economy. It will be 
easier for all those living in this 
country if the integration process 
of our newcomers comes about in 
an organized fashion, 

For if we go wrong now, some- | 
day we'll have to go back and 
start over again. And therf it 
will take twice as long. 


| 
—— — j 


; 
ear elay 

MONTREAL (Staff) — Hear- 
ings on charges against Rediffu- | 
sion Inc., of Montreal, by Cana- 
dian Admiral Corp. are expected 
to be held before the Exchequer 
Court in Ottawa early next 
month. 

Admiral charged last fall (The | 
Financial Post, Nov, 8) that the) 
Montreal firm had no right to 
send out over its private-wire TV 
system, telecasts of loca] football 
games sponsored by Admiral; It 
claimed unfair competition, ask- | 
ing an injunétion to stop rediffu- | 
sion from using the telecasts and | 
seeking damages and costs. 

Rediffusion’s central receiving 
set picks up broadcasts and sends | 
them out by private wire to home | 
TV receivers. Films and radio 


November, it lowered rates. for | 
service to $3.75 weekly (plus a 


| Canadian Citizenship Council | $96 installation fee) from $5.60 a 
showed that the only book on! week for the first year (plus the 


Canada in German bookshops was 


| $25 installation fee), $4.60 for the 


CBC Television will soon have a volume titled: “Through Canada second and $3.00 for the third 


its first commercial 


beginning Monday, Jan. 19, at the 
same time as their U. S. viewing 

(CBS, 10 to 11 p.m.). 
Viewers in will see 
‘show one week later, 


| On Horseback.” 


| and subsequent years. There has 


3. Establish a system to inter-| been a substantial increase in 


rogate. all, immigrants-a 
have lived a year in Canada. This | charges, company reports. 


fter they | demand as a result of the lower 


‘could be done inexpensively! Rediffusion imports its equip- 
| through a mailed questionnaire, ment mainly from Britain and it 
asking relevant questions about | currently has two appeals lodged 


their progress, 


troubles, interests,| with the Tariff Board, hearings 


| social lives, etc. Such a system on which are to be resumed Jan. | 


: 
{ 


‘session, owner 


ronto) —-_E. W. Moodie, chief 
engineer: 

Studebaker of Canada Ltd. 
(Hamilton)-—-D. C. Gaskin, presi- 
dent. 

Toronto General Trusts Corp. 
(Toronto) — R. Leslie Beattie, 
Canadian vice-president and gen- 


‘eral manager, International | 


Nickel Co., ‘director. 


FOR SALE 
Profit-Paying Retail 
HARDWARE 


Lecated in City of Western Ontario 
—Iinventory $50,000.00. Fixtures 
$10,000.00. Minimum half cash. 
Reason for selling is cue to ill | 
health of owner. 


BOX 267, THE FINANCIAL POST, TORONTO 


CLASSIFIED 


ADVERTISEMENTS 


Classified ads cost 10c per word and | 
figure tor ‘each insertion. Minimum charge 
$2.50. Add six words when box humbe: 
1s required. When replies are te be 
mailed to advertiser odd 5c, Classified 


| ads payable in edvante. Contract rotes 
| on applicatieg. | 


POSITIONS WANTED 


| IMPORT/EXPORT/FINANCE executive 


with substantial connections food and 
toilet. products seeks appointment with 
progressive small or medium organiza- 
tion. Box’ 252, The Financial Post, 
Toronto, 

—-$— -——_-— --- -—— 


XBCUTIVE AVAILABLE 


| ACCOUNTANT DESIRES position as Of- 
fice Manager, 


, willing to. make small in- 


| vestment. 15 years experience, auditing 


financial statements. Box 256, The Finan- 
cial Post, Toronto. 


eer 


; eee eS Ss ae é 
‘ | programs are also sent out. Last | POSITION AVAILABLE 
other pamphlets or materia] are | ee AEEIOOE I 


OFFICE MANAGER 


WHO WILL ALSO be Executive Assist- 
anit te Managing Director, prefacabiy 

Bachelor of Commerce or ess Ad- 

ministration graduate who has had office 

management rience with organization 

ors personnel. Give 

ful eevee regarding saneten. i. 

perience an expected. es 

confidential. Bon 54k, Pest : 
Toronto. 


The Financial 
FOR SALE 
NEW 90/30 vallbre Mode! 94 Winchester | 


nd if not petisiied. Canada's Mul} Order | 
House. P.O. Box 85%, Ottawa, Ont. ‘ 


BELLEVILLE, ONTARIO) 
$5,000 DOWN PAYMENT, immediate | 
> three © bedrooms, | 
room, venetian 


ett, sales: manager. 
| municipal, provincial and federal | Shudre! Dow of Cafiada (To- | 


| offices in elections, Some smaller‘) 


BSL accel: 


/ 


Bank or MonTREAL 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 
aa 


MANUFACTURER’S AGENT AVAILABLE 


in Winnipeg. Cover all or any part of Western Canada. 
Can furnish. office: and warehouse! 20 years selling ex- 
perience.” Best réfererices and~-reputation. Only sound 
business proposition on a saleable product produced by a 
reliable and experienced manufacturer consideted, 


BOX 250, THE FINANCIAL POST, TORONTS, 


CHARTERED ACCOUNTANT .WANTED — 


large organization in Toronto requires o chartered accountant 
lor equivalent qualifications} below 45 years of age, with 
ten o¢ more years’ experience, preferably some administra- 
tion. : 


This is o senior position leading shortly to full charge of 
financial phase of the business. 


Apply in confidence, giving full details to 
, BOX 258, THE ‘iphone gains POST, TORONTO 


For Sale 


MODERN DISTRIBUTION PLANT 
Possession in 30 days CHATHAM, Ont. 
Service Area 
Loading Dock 
Enclosed Yard 
One story building 8,200 sq. ft. 
Suitable for Wholesale, Retail or Manufacturing 
Steet Warehousd 4,750 sq. ft. 


Siecle Pa 
Switch Track—-served by four roilroads 
ad ; 


Showroom 
Office 
Warehouse 


y eee 
eee 


crorce ~ WHITNEY cone | 
Member Society of Industrial Restores == 
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Fund, or a Stabiliza- 
| tion Credit as it might be called, 
assumes that it should not have 
to be drawn upon. It is the neces- 
sary, Backing to inspire confi- 
dence, not the loan of dollars,’ 
which is contemplated. 
Obviously, any approach to con- 
vértibility-on these lines would be 
impossible without both Western 
European and United States sup- 
port. The Canadian Government, 
so far as can be learned in 
Ottawa, would be ready to assist 
the . British approach in any 
feasible way, But limited con- 
vertibility of ‘his kind is not 


the flow of trade,.. 
Among the advantages claimed 


-| restraints conte in 1962, 

But the general heading of leads 

and lags in commercial trans- 

actions will cover the largest 

single item in the capital out- 

flow. The evident eagerness of 

Canadian businessmen last year 

to pay foreign accounts promptly 

and to delay bringing back for- 

eign earnings seems to indicate a 

: general .presumption that the 
—Existing balances held by | C@madian dollar was more likely 


ple in- countri ; to fall than to rise. 
a gpl (ook ae (ce) Canadian Investment 
North Americans) would have to) —————---——_—__——- 


Govt. To Boost 


great. It might spoil the chance 
of being able to convert sterling 
earned through new transactions, 


and this would undermine the Health Grants 


whole scheme, (Continued from page 1) 


—Technical controls) would, 50 far without any legislation 
have to be carefully devised to And in fulfilment of Mackenzie 
maintain the distinction between | King’s pledge in 1948, the grants 
current account and capital. ac- unspent each year were carried 
count transactions, The only con- | forward. . 
| cession yet made to foreign capital; Starting with ext year, the 
| applies only to investments made | estimates will show only the 
| in Britain or colonies after Jan. 3,| amovnts expected .o be spent 
| 1950, Such capital may now be/ each year, Moreover, the Federal 
| withdrawn ° together,;,.with any 
| gains which have accruedsince its 


| ally low}. and on the final figures 


compared with 1951's total deficit 
of $121 millions. 


other deficit. The final figure on 
interest and dividend payments is 
difficult to estimate until the De- 
cembeér transactions are known, 
In the first nine months, interest 
payments by subsidiaries of U.S. 
_ companies were below the 1951 
ilevel. But if erlough companies 
| decided to make them up in the 
| last quarter, the year§ total may 
| not be very different. 

On nine months, the current 
account surplus was of the order 
of $100 millions. The year-end 
figure will depend on what hap- 
pens to December’s trade (im- 
ports were unusually heavy for a 
month in which they are gener- 


for dividend payments. 


Combines Men 
Study Effect 





freight elevator. 


FOR SALE | 


Modern 5 story-and-basement commercial building available for im- 
mediate sale. Suitable for offices, warehousing, or light manufacturing. 

Building (100 feet wide by 60 feet deep) fronts on Notre Dame 
Avenue between King and Arthur Streets, in the heart of the Winnipeg 
business district. Large parking lot at rear. 

Reinforced concrete-slab construction. Gross outside: area. of 6,000 
feet per floor. Designed live-loading of floors to 250 Ibs. per square foot. 


Split-level ground floor; forepart at sidewalk level . 
truck-loading height. Central steam heating, sprinklers on all floors, 


.. rear*half at 


Complete sale price $425,000. Occupancy on or about May Ist, 1953, 


Government will offer to pay a| 
larger share of the new projects (Of Lo Le d 
than it has .bee.: spending on SS a ers | 
hospitals, and provincial accep 
; 2 tance will be more ready. Total) OTTAWA (Staff) ~ Study of | 
Sterling which now bedevil the! on these terms. tat cost of te new projects Will sub- the practice of “loss-leader” sales 
sterling area's controls. The} "Such limited convertibility as| stantially exceed what may be| 'S POW being made by T. D. Mac- 
variety of inconvertible sterling | is now contemplated poses a host | saved on declining hospital con- | donald, Director of Investigation 
in foreign hands at present leads | of new technical questions in the | struction: and Research under the Combines | 
. Seater © | ee oe operation of exchange control.} In political terms, the .ew aes _ y is based a4 
y merchants in ew ork, | But it is beli cr Cate ; replies which have been received | 
fee aes davon Sues taey would | Renlth projects are expected to) to a long questionnaire circulated | 


FOR FURTHER INFORMATION, write or telephone: 
R. J. Graham, Canadian General Electric Co. Ltd. 
212 King Street, West, Toronto (EMpire 6-73 11+Local 587) 


or —L. A. Rodgers, Canadian General Electric Co. Ltd. 
265 Notre Dame Ave. West, Winnipeg (933 —571) 


for it are these: 5 investment. \But the U. K. Goy- 
¢t=It would do away with the ernment still controls, the kind of 
three or four different kinds of | investment: which maybe made 





Amsterdam, Hong Kong, Tangier | h i ; 
| be much easier to manage than match everythiag that ihe Core | by Mr. Macdonald early in Nbv- | 


and other places. (They have re- 
cently spread to Toronto). Such 
ings, which it has proved im- 

| possible to control, involve 


nA tr 


| the more rigid and restrictive and 
|discriminatory system, now in 
| force — particularly if the new 
relaxations lead to that renewed 
confidence which is their aim. 


)| Alcan Ordets ‘- ', 
\Ocean Freighter’ 


HUGH 6. MITCHELL BRYAN A, UPJOHN 


In order to provide brooder service to their many clients, announcement is made of 
the formotion of Mitchell, Upjohn and Company Ltd., which will conduct the business 
of insurence in oll its phases. This agency is backed by many years of underwriting 
experience. Representation of & greater numbe: of insurance companies is made 
possible through the formation of this new company. 


Joe drives Ground in ¢ new car, 
And as he tells friend Milt, 

"I owe it all to a Savings Plan, 
At “the bank that sewice built” 


7 5 ; r . : 4 ” 
| Always be sure of fast, conirteous service’ 


Save at 


From Lauzon Yard 


MONTREAL (Staff) — Sague- | 
nay Terminals Ltd., wholly owned | 


shipping subsidiary of Aluminum 
Co. of Canada, has ordered a large 
deep-sea vessel to carry alumina 
from the new. Bauxite refining 
plant in Jamaica to the Kitimat, 
B.C., aluminum. smelter 
being built 


The. ship, of 12,400 tons dead- | 
weight, will be built in the Lau- | 


zon, Que., yards of Davie Ship- 
building & Repairing Co., a sub- 


sidiary of Canada Steamship | 


Lines Ltd. Cost has not been an- 
nounced. 
Keel will be laid next summer 


| and completion is expected by the 


fall of 1954. It will be the largest 


ship in the Saguenay Teminals | 


fleet, capable of carrying all the 
alumina needed for production in 


now | 


servative party has demanded.) ber’ | 
They will not, of course, meet; 1), questionnaire went out to 


| the CCF demand for immediate) ..m6 hundreds of trade associa- | commended a study of loss-leaders | tion in the form of 
tions, distributors, manufacturers, | “with a view to determining their | sales. 
| prevalence and their effects,” so 
Mr. Macdonald's task is to pre- | as to recommend to the Minister 
in pare full information -to be refer- | of Justice any amendments which 


naticnal health insurance. But 
they can be presented as essential 
steps toward clearing the way for 
insurance. Ihe impression 


consumer and farm groups. 


government ‘circles is that the/ req to the Restrictive Trade Prac- | ought to be made to the Com- 
CCF campaign. for national in-| tices Commission. The Commis- | bines Act to deal with them: 


surance is not stirrirg up much | sion’s study will then be made in | 


Such a study was intended to | 
| could be distinguished from clear- | tracted by loss leaders are likely 


public response; and the govera-| line with one of the recommenda- | meet the arguments of those who 
ment will feel fairly safe so jong | tions of the McQuarrie Committee | claimed that ‘abolition of resale 


as it can meet everything the| on Combines Legislation. 
wonservatives have asked for. os 


Labor Wants 
National Plan 


(Continued from page 1) 

not good enough . . . No longer | 
can we depend on the process of | 
collective bargaining alone as a 
|means of securing the highest 
standard of living... Too long 
have we seen the benefits of our 
collective activity on the indus- 
trial front rendered futile as a 
| result of lack of collective action 
in the political sphere.” 


} price maintéenari¢ce would lead to 


OTIS MODERNIZATION 


ELOCATES 4 ELEVATORS 


Ce ee een ee ta i a ie cli mia a a 
| The McQuarrie Committee re- {an outburst of cutthroat competi-;| goods were particularly subject 


“Joss-leadér” | to use as loss-leaders. 
| «Where loss leaders were most 
Some of the things Mr. Macdon- | commonly employed by stere lo- 
ald wanted to know were: cation and type. . 
--The precise definition of luss| —-Whether loss leader selling 
leaders used by various organiza. | results in concentration of mer- 
tions. , |chandising in fewer hands. - 
--How the loss‘leader practice| --Whether new customers at- 


ance sales and the like: | to be retained and whether custo- 
—Whether certain classes ‘of | mers are deceived by the practite. 


to serve growing 
Hudson's Bay Company 
Store in Vancouver 


the initial stage of the Kitimat The CCL leader went on to 
project. General cargoes will be | say his group prepared a political 
carried from Western Canada and | program which ‘has been adopted 
the U.S. to Central America and | by only one political party, the 
the West Indies on the return | CCF, He noted “it was logical, 
voyages. | therefore, that this party should 

Among factors considered. in| receive our approval, and we do 
letting the contract in Canada, | have a very real voice in deter- 
the company states, is that Cana- |mining the principles and the 
dian yards can promise better de-| policies which the CCF party 
livery. dates, adopts.” 


Bargains, But Few Sacrifices 


In Splurge of January Sales 


From coast to coast, “bargains! record-breaking jump in Yule 
galore” — as the ads say — are | trade. 
ushering in the New Year. Now, with little need to clean 
Though fervor of the traditional | out invertories for quick cash, 
Januat'y sales sprees has not been | price tags aren’t being cut as dras- 
deflated by the unprecedented tically as in previous January 


Costs were reduced by 
use of existing Otis equipment 


Four Otis elevators were involved. They had 
manual, car-switch controls, and they needed 
modernization. Furthermore, they were in - 
the wrong place. Enlarging the’ store build- 
ing would alter the former trafic patterns. 
To serve changed needs, Otis moved all 
four elevators to hoistways provided in the 
new section of the store. 


We used the original gearless hoisting ma- 
chines. Elevator carframes, with. new roller 
guides added, and most of the existing hoist- 
way material were employed. Otis modern- 
ization experts replaced the old car-switch 
controls with an: Otis Department Store Elec 
tronic system. They put in automatic, high- 
speed- door operators and Otis automatic 
self-leveling. Both features improve perform- 


Christmas. buying binge — few 
tems are being moved at sacrifice 
levels. 

The average retailer's inventory 
is down about 5% from last year, 
despite a_ sligh larger pre- 
Christmas stock. nm is the 


| sales. But that doesn’t mean there 
| aren't plenty of real values being 
| offered today. 

| Many husbands will be red- 
| faded when they see the same fur 


| coat they bought their wives for 


| Christmas, advertised for any- 
|where frpm $50-$300 less. 


ance by doing automatically what operators 
formerly had to do by hand. 

Visible evidencés of modern efficiency in- 
cluded handsomely styled new elevator cabs, 
doors and entrances. The UP and DOWN 
lights at each floér were set in splay jambs 


Other heartbreakers: shoes — 
33% off; snow suits and parkas— 
20% off; soft goods (shirts, sheets, 
Gresses, etc.) — 30% off; and 

26, a | household goods (some hardware, 

. .6| catpets. furniture, etc.) — 15% 

- % | off. One Winnipeg department 

’ 94 Store. claimed savings up to 68% 

s on_furniture and carpets. 

“39| Despite the-January sales, con- 
}sumer goods pipelines are “airly 
clear today and there seems to 

Matheny | be no anger of new goods piling 

. 21 up in 1953, as during the big pro- 


Leok For it Here 
January 16, 19653 
REGULAR FEATURES 


Enlarged ‘Hudson's Bay Company store building at Vancouver, 8. C. The new portion 
is in the background ot right. 


“FINEST STANDARDS IN CANADA’”’ 


A representative of this famous organization writes: “Hudson's 
Bay Company moved rapidly at the end of the war to meet the 
tremendous growth of post-war retail business. Included in the 
program was a major expansion of the Vancouver plant. At the 
same time, customer traffic facilities of the store were irought up 


to the finest standards in Canada. Our Otis elevators }:ave been 


of elevator enttances. 


9 New Otis Escalators 
Extend Service to All Floors 


Before the war, Hudson’s Bay Company had 
installed three Otis escalatcrs to serve the 
basement, second and third floors from the 
main street ‘floor. During expansion and 
modernization of the Vancouver store, nine 
more Otis escalators went in. Complete up 
and powN escalator service is now provided 
for the entire store—basement to sixth floor, - 


ver” jy | duction and buying splurge of 


, “8 . 
SESeSES8 — S...6hu.8 


early 1951. 


completely modernized. Otis escalators now serve up and down 


traffic for all seven floors.” 


Better elvatring is the business of 


Otis Offers Facts 

end Figures for Planning —_. 
We'll be glad’ to discuss the economies of 
Otis modernization for your office ings 

hotels, apartments, banks, hospitals or 
Moderhisation ‘sles alist 
. im) local Otis office can give you facts 
figures on which to'base your plars. Or, 
write to Otis Elevator Company Limited, 
Head Office and Works: Hamilton, Ontario, 


i 
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Woman a re ‘ t soe eenecer 10.79 + 8.48 
Observers 


from Insanity.” 
The ads point out that the 


price i Aphenaiiiy tet a iotink tack. despite its limitations, 
| Variety’ of reasons, and what may | with earlier years anu .ith other 
-look like a reasonable price-earn- | stocks 

ings tatio may in fact reflect | . 
sound evaluation of other factors | however. Its value as an indicator 
" set-up. of the stocks’ actual worth is 

To ilustrate the wide range of | jocsened if the particular year on 
| price-earnings ratios, the 20 s' | whieh earnings calculations are 
in the Toronto Btock ExchaMge| based is an exceptional one 
. eithér unusually good or unusual- 
ly bad. 

Also, if business has taken a 
|} turn for the worse in the year 
following the one for which earn- 
ings are available, what may 
appear to be a conservatively 
valued security may actually be 


~ eer eeeeee 


5.71 
6.3$ 


Rh 


' ON SALE JAN. 9 


MACLEAN’S 
CANADAMS NATIONAL MAGAZINE 


sen eeeee scene 


2 Om Fe ee mS me Oe Gee Ge OR OP ae Om ON Oe OOD OO 


FLOOR SPACE TO RENT 


sinha’ dx MEME cidiees Sock AMbeh (dee gpace fet sant tei 
Manufacturer or Storage in Modern Building, recently con. 


structed, concrete, entirely Fireproof, well lighted 

d heated. Plenty of for truck ¢ 
sad acide aT as ot et meer srt fjoverceeaed. The severe ao 
able if requested. Moderate rental to suitable tenant. |. The price-earnings ratios. for 


WRITE BOX 248, THE FINANCIAL POST, TORONTO the 20 stocks at Jan. 5 include 
figures as low as 4.13 (Brazilian) 
and 30 (Imperial Oil). In each 
case, however, there is some 


REAL ESTATE EXECUTIVE AVAILABLE Jf Sreciian traction common, for 


¥. aT | instance, has traditionally sold at 

Fellow of the Chartered Real Estate InStitute of Britain, thor- ja fairly low level in relation to 

oughly conversant with property management, leasing and | earnings, to a great extent because 

mortgage valuations desires responsible position with estab- Lad 

lished organization. Age 34, married. Presently employed. veloping large new oib resources | 
BOX 261, THE FINANCIAL POST, TORONTO  resevetle pe nee: | 


Even this must be qualified, | gs A 
: $ ratio for the 20, stocks of 10.38 is | Construction of a second oil | 


fations are in a_ foreign ' 
~ Imperial Oi] is just de-/ 1, 


Ee eae a 


on i 


D. 6. GASKIN 


has been appointed president of | 


Studebaker Corp. of Canada 
Ltd., Hamilton. 


tions. If ah investor finds’ the 
‘ratio of one security is out of line 


; 
; 


lavith that of others—particularly | 


'those in the same field—it may 
|stimulate his inquiries into the 
[reasons for the 


reasons te can find justify the 
market price. : 
The average price - earnin 


ifference. It is | 
@ means of comparison | UP to hira to decide whether the | 


well within the 1946 and 1947 | 
levels, and considerably below the | 
thigh for 1946. A price-earnings | 


ratio of 12 fas been cited by many | 
f 'erect a new 10,000-barrel-a-day | 


| market students as a conservative 
'level for investors. It*should be 
pointed out again, however, that 


| the figtites are based on 10951, in | 


the main, and that 1952 earnings 


| generally were below the 1951 | 
| the Trans Mountain pipeline now | 
| under construction from Edmon- 


level. 
| > * > 


Set Jan. 20 1s Market Date 


For Montreal 
| A registration statement cover- 


ing the $18 million’ 4%4% bond | yom has announced construc- 


portation | 


issue of Montreal 
Commission has beet filed with 
the Securities and Exchange Com- 
mission by the underwriters, 


Shields & Co. of New York and | 


Savard Hodgson & Co. of Mont- 
real. Marketing date for the issue 
was set at Jan. 20. 


(The Financial Post, Dec. 13) at 
& price of 95.52. They are guar- 


Transit Issue 


SOs , be eH 
‘comprised 60.4% of the 
fund’s assets at No = a 
with 31.3% on Aug. 30. Bonds and 
debentures were reduced from 
67.5% to 48.4% of the total during 
the period. Total assets : 
slightly from $1,441,841 to $1,439,- 
During the three months ended | 
Nov, 30, 1952, Timed Investment | 
Fund: 
—-Added 11 new common and : 
one new preferred stock. 


—Increased its holdings of 15 
common stocks. 


US. Refinery 
To Operate On 
Canad’n Crude’ 


refinery in the U, S.. Pacific) 
northwest states to operate on) 
Canadian crude is announced. | 
Pacific Oil & Refining Co. will | 


oil refinery on Puget Sound, near | 
Seattle, 
The new plant, scheduled for | 


completion,early in 1954, will take | 
delivery of Alberta crude from | 


ton to Vancouver, 


Already, General Petroleum 
Corp., western affiliate of Sovony- 


tion of a $35 million, 35,000 b/d 
refinery near Bellingham, Wash., 
to operate on Alberta crude, 


These will be the first two 


| modern refineries to be built in 


the 300,000 b/d Pacific northwest 


| market comprising most of Wash- | 


| qUatély reilect potential earning | anteed by the City of Montreal | 


| power.of the company. 


{and principal and interest are | 


Perhaps one of the main values | payable at the holder’s option in| 
of the price-earnings ratio is that} U.S. or Canadian funds. Pro-| 


EXECUTIVE ASSISTANT AVAILABLE 


tAggressive young man with administration and organization 
experience wants position as assistant to top-flight General 
Marager or Sales Manager. Have had five years experience 


sellitg to Senior Executives. Present income $11,000.00. MRI EE Ras hiiake 
| Algotha CL ueene ¢) cdanes be 
) Hell Telephone ..,,.s.-+.-. 
Brazilian ..>.. nocnds cheseece 
TRSURG MEE dic hscenlians ¢ Fae 
Can. Cement 

Can. Packers B 


11 Cdn. Bk. Commerce . 


Stock 


WRITE BOX 262, THE FINANCIAL POST,. TORONTO 


) Consdl. Papert ..,....4.46. 
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5 2 Imperial Oi) reeedeces 

mm Inter. Nickel 

Walker-G. & W. ...cccseces 
Loblaw A oi ..seceecces 
Massey+Harris ..., 
Stelco 
°A 
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INDUSTRIAL BUILDINGS FOR SALE OR RENT. 


Commercial Leaseholds Limited design, engineer 
and build plants for lease or contract. Complete 
service including all details from original property 
sutvey to completed structure. Unified control by 
specialists in industrial désigh and construction 
assures low costs and rapid completion. 


WRITE TODAY for complete information. 


COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET EAST, HAMILTON, OWTARIO 


weeee 
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\Independents 


— 


A plan recently atinounced by 
the minion Board of Insur- 
ance Underwriters offering auto- 
mobile drivets in the A-1 insur- 
anee classification a 20% reduc- 


Price-Earnings Ratios, 20 Industrials 


——1952——— ss Last Sale 
High Lew Jan. 5,63 
(Times (Times 

Low Pr. Yr.’s Pr. Yr.’s 

5 Earnings} Earnings) 
12% 5.99 4.08 4.60 
48 16.35 12.39 *26.12 
34% 18.9 16.47 18.69 

9% 5.34 3.68 413 
18% 15.12 10.97 12.02 
64 13.69 10.88 12.75 
25% 18.6 15.7 17,99 
23% 22.39 17.54 21.26 
38 16.238 11.69 13.38 
30 13.42 10.07 10.99 
31% 7.60 6.26 7.16 
21% 5.42 4.31 15.94 
15 7.44 5.73 6.2 
50 7.27 5.57 7.02 
30% 33.65 25.42 30.0 
40% 11.69 9.62 11,09 
41 7.19 5.67 $8.06 
29% 12.22 9.42 11.98 

9 7.85 5.81 


5.29 
28% 9:62 7.72 8.88 


a Steel earnings for year ended April 30, 1952, appeared in 
r, $0 1952 pricé-tarnings ratios are based on previous year’s net 
profit; Jan. 5 ratio on 1951-52 profit. 

*Distillers Corp,-Seagrams and Hiram Waiker-Gooderham & Worts 
fiscal years énd July 31 and Aug. 31, respectively, so gatios for 1952 are | 
based on 1950-51 earnings; for Jan. 5 on 1951-52 earnings. 


a 


May Adopt 


Car Insurance Rating Plan 


‘for pleasure, with a no-accident 
| record for a certain period of 
time. The no-accident discount 
is intended to encourage safer 
driving and to offset the infla- 


| it helps spotlight individual situa- ceeds are payable in U.S. funds. | 


The bonds, which-mature Jan. | ington and Oregon statés and up 
1973, were awarded by the| until now all served from Califor- 


Commission about a month ago | Da oilfields, 


COMPANY 
REPORTS 


To assist readers in Appraising and 
comparing company financial state- 
ments, The Financial Pest has a ani- 
form method of presenting corporation 
accounts, Variations from the compa. 
nies’ published reports are footneted. | 


COCKSHUTT FARM EQUIP. 
MENT LTD.,. Brantford, Ont, cbn- | 
solidated net profit for year ended 
Oct, 31, 1952; was $2,883,769, up 28.3% 


| from previotis fiscal year’s net. of 


|. to . $97,422,461. 


$2,247,175. 
Sales rose 314% during the year 
Both ‘sales and net 


profit were highest in comparty his- 


tory. 
“Defense sales in 1952 were small 
and were not included in company’s | 
sales,” reports C. Gordon Cockshutt, | 
president and chairman. “However, } 


} much preparatory work was done in 
| expectation, of a substantial increase | 


| 
| 
| 


| wholly-owned 


in output and sales during 1953.” 


Company has arranged to central- | 
ize all aircraft defense work in its | 
subsidiary at Ren- | 
frew, Oht. Transfer of production | 
facilities from Brantford is éxpected 
to be completed early this year. Par- | 
ent company afd subsidiaries hold | 
substantial deéfetise orders, under | 


| prime and sub-contracts, states Mr. 


| Cockshutt. 


} ment 


FOR SALE. 


The. Executors of the Estate of the late 


DONALD MATHESON SPRINGER 


will consider offers for the purchase of all the 
outstanding share capital of the following companies: 


Toronto Fuels Limited 
Fueloil Sales Limited 
Heating Accessories Limited 
General Oil Heating Limited 
Fueloil and Equipment Limited 


Toronto Fuels Limited has since 1931 sold hard fuel 
(Anthracite, Bituminous and Goke) on an extensive 
-retail sealé in the Toronto market, anid has also 
carried on some wholesale business. The Company 
has complete facilities for the handling of its business, 
‘including adequate dock facilities. _ 

The remaining four Companies carry on a fully 
integrated business as wholesalers and retailers of 
oil burners, oil-<fired furnace installations, secessories: 
and parts. They also engage in- servicing such equip- 
ment and are substantial suppliers 

dotiestic market in the Toronto and Hamilton 


of fueloil to the }) 
tor eH fe } aa e 


66 KING STREET WEst = sk 


| tion in premium rates (The tionary spiral of automobile in- 
Financial Post, Dec, 6) is now | suifance rates brought about by 
| being studied by the indepent- increased costs of medical care 
lent companies, according to a and automobile repairs. 

| statement issued by the All-, When the néw rates are an- 
| Canada Insurance Federation.| nounced, they are expected to 
There is a possibility the inde-| show a substantial rise in the 
pendents pill adopt a similar basic cost of aut-mobile insur- | 
plan. }ance, but the 20% “no-accident” | 


| discount will to some extent off- 
The A-1 classification includes set this, for drivers who qualify 


| drivers of cars used exclusively | for it 


+ 


Industrial Site 


10 to 400 Acres 
Reads » Water ~- Sewers 
Naturol Gas 
RR. Sidings Available 
$2,000 Per Acre Up 
Located on nerth side Dun- 


das Highway, east boundory 
of city, 


Londen, Ontetio, 5 minutes 
from air port. 


eens Seer 
and give long term to 
fade etb n pagltpad 


ALE. LePAGE 


320 Bay St., Terente EM, 3-5661 


The new rates will 
nounced shortly, but will not go} 
| into effeet until April. Normally, | 
new rates based on the number | 
and tost of automobile claims | 
for the previous year become | 
effective in January. The new 
rating schedule means a great | 
Gea) of statistical work requiring | 
| several additional months. ) 
| Meanwhile, all motorists re- | 
'newing their insurance before | 
the new rates become effective | 
| will do sO at the old scale in| 
effect in 1952. About one million | 
| Canatlian motorists normally re- | 
‘new their insurance in the early | 
‘ months of the yeaf and thus will 
hot be affected by. any change in | 
the rate. 


drivéts undét. 25 years of age 
even if they are driving cars| 
jused for 


| Years Ended Oct. 31: 


be an- | Les 


Since close of fiscal year, com- 
pany has purchased the plant, equip. | 
and inventory of National 
Fart: Machinery Co-operative Inc., 
Bellevue, O. This will provide Cock- 
shutt with Sales outlets in mid-cen- | 
tral and southern areas of the U.S. | 


Working capital of $22.7 millions 
at fiscal year’s end was 27% higher 
than a year earlier. A gréater | 
amourit of working capital was em- 
ployed in réceivables and inventor- 
ies, resulting from additional sales 
volume ant production of new lines 
of machines. A return of seasonal 
buying By farmers was also a factor, 
company's annual report states. 

A new “50” tractor was put into 
volume production in December, a 
new rice combine and forage har- 
vester aré ih production, and a new 
6-ft. pull-type combine is ready for 
testing, reports the president and 
chairman. 

“The excellent conditions existing 
in domestic markets and the favor- 
able expectations in export fields, 
together with the new lines being 
introduced this year, give us reason- 
able assurance of satisfactory results 
in 1953,” Mr. Coekshutt states. 


CONS. INCOME ACCOUNT 
1952 
g 


BANOS osu scccccvccacse 
Net enrnmings sissess os 
t Tate 
Depreciation 
Pension rés, 
Doubtful dents res. 
Deferred int.é 
Inc, tax res. 
Ade: 
Prof. on assets sold 
Net fi 
Dividends + Ss . 
Surplds for yéeat ..., 2,860,719 +548, 
sRepresents unearnéd theorneé on Salés to 
>) 
alncludes bank intéreat of $234,115 th 
1651. $88,387 in 1950 and $46,289 in 1950. 
Times Bond Interest Barned:* ‘ 
Before deprec. ..... 4¢.t 36.06 
After déprec, ...... 42 
*After intérest. 
Earnings per Share and Divide 
Common ‘méew)* sis $2 
Pay. fol. year vies * 0 
Common (old) ...+5 sods ie 
Pay. fol. year .... dbus 40 
After +1 split. 


CONDENSED CONS. BALANCE SHEET 
As ‘at Oct, Si: 1982 1981 


+1,858 


78 31.17 
4 Reéeora: 
#2. 


i 
Tht A-1 group of motorists, fects aby 
insurtihce-wise, does not include pintoriess .---..--.. 


vest, im sulby i..4.es 


seb de bebedete 
3% bebebe i é 
TINT gaivaaless 17:a08}000 


jand Canadian Breweries 


th py ee al 


—Biminadld: tae ¢ommon and | 


one preferred stock, - 
—Increased its holding of one 
—Reduced its holding of one 
bond issue, 


Eliminated holdings of four 
bond issues. 


New common stocks added to | 


the portfolio Were Industrial Ac- 
ceptance Corp, $30 pfd., Canadian 
Breweries, Dominion Bridge, 
Dominion Glass, McIntyre-Porcu- 
pine Mines, Page-Hersey Tubes, 
Powell River Co. Shawinigan 
Water & Power, Simpsons Ltd. A, 


Howard Smith Paper Mills, Steel | 


Co, of Canada and Traders Fi- 
nance Corp. 
Increases in common stock hold- 


|ings included Aluminium Ltd., 


B. C, Telephone, CPR, Consoli- 
dated Mining & Smelting, Domin. 


jon Tar & Chemical, Famous | 
Players, Gatineau Power, Hudson | 
Bay Mining & Smelting, Interna. | 
tional Nickel, Massey - Harris, | 
Noranda Mines, | 
Law. | 
rence Corp; and Hiram Walker- | 


Moore Corp. 
Placer Development, St. 


Gooderham & Worts. 

Stocks eliminated were Abitibi 
Power & Paper $1.50 preferred 
and Dominion Steel & Coal Corp. 
Common. 


Bond holdings eliminated were 
Government of Canada 3% due | 
Nov. 1, 1956; Ontario HRPC 4%% | 
‘due April 1, 1960; B. C. Forest! 
Products 5% due Feb, 15, 1962; | 


Ltd. 
442% convertible debentures due 
Oct. 15, 1961, 


Other changes in bond holdings 


| Were an increase in CNR 44%% 
| due Feb, 1, 1956, and a reduction 


in Government of Canada 3% 


| bonds, due May 1, 1957. 


Comparative distribution of 
assets based on market values 


was as follows: 
Nev. 
30/52 


Bonds & debentures aS ana 
Common & pid. stocks .,, 50.4 
Cash, Oto ossbuzis ive cells 1.2 


100.0 


Aus 
30/52 
67.5 
31.3 
12 


Market Valee Atr 


The portfolio at Novy. 30, 1952, | 


and changes since Aug, 30, 1952, 


show as follows: 
Change 
Since 
At Nev, 
30/52 
~—No, of Shares~ 
Commen & Pid. Stocks: 
Abitibi P. & P_ $1.50 pf. 
Aluminium Ltd. ......, 
Anglo-Nfld. Dev. Co. , 
Asbestos Corp. ......s. 
B. C. Telephone 
Can, Breweries ....,... 
C.P.R 


Cons. Mng. & Smiltg. . 


Distillers Corp,-Seag, 
Dominion Bridge 
Dominion Glass 


Dom, Sto 


| Dom. Tar & Chem. 2:5, 


Famous Players Can. 


Gatineau Power 
Great Lakés Paper ... 
Gypsum, Lime & Ala. , 


Hud, Bay Mng. & 8, , 


Ind. Accept, $30 pid. .. 
Internat, Nickel 


Massey-Harris 

Moore Corp; ....2....... 
McIntyre-Pore, Mines , 
National Steel Car . 
Norafida Mines ......., 
Page-Hersey Tubes ..., 
Placer Develop. Ltd. . 
Powell River Co. ...... 
Price Bros, & Co, 

St. Lawrencé Corp. ... 
Shawinigan W. & P. ... 
Simpsons Lid, A 00 
Howard Smith Pap. M. 1,000 
Steel Co. of Canada ... 500 
Sullivan Cons. Mines .. 3,000 
Tratiers Finance Corp. . 400 
H. Walker-G. & W..... 500 


*Adjusted for 2-for-1 stock split. 


Bonds: 
Can. 3% Nov. 1, 1956 .. 

Do. May 1, 1967 .,... 
C.N.R. 4% % dune 16/55 200,000 

Do. 44% Feb. 1/56 .. 
Ont. 34% June 3, 1963 
Ont. HEPC 444% 1960 . 
B. A. Oil 34% 1962 .. 
B. C. For. Prod. 5% 1882 
Can. Brew, 449% 1061... 
Braz. Tract. 444% 1971. 
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Our January “Review aid Securities List?) 
draws attention to some factorlikely to-aflect ’ 
Canadian business activity in 1958%..Comment 
is made on security market levels and probable 
trends for the immediate future. Included is 
a tabulation of Canadian. business activity for 
the latest available periods indicating record 
levels for 1952 in many sections of the economy. 


Included in the ‘Review’ is a selected Jist.of 
Canadian Government, Provincial and Cor 
poration securities, with special comment on, 
Simpsons, Limittd, British Columbia Electri¢ 
Company Limited, Industrial Acceptance Cot- 
poration Limited, and Famous Players 
Canadian Corporation Limited. 
4 


A copy of our January 
"Review and Securities List” 
will be forwarded gladly upon request. 


— 


Wood, Gundy & Company 
Limited 

Toronto Montreal Winnipeg Vancouver Halifax 
Quebec Ottawa Hamilton London; Ont, 
Kitchener Regina Ednionion Calgary 

London, Eng. Vittoria Chicago New York 


EXPERIENCED SALESMAN AVAILABLE 


Desires interview for position with well estoblished organize. 


tion looking for active, ambitious .young salesman, eager 
to produce and willing to assume responsibility, 


‘ 
University graduate in Business and Ecanomics, Matter of 
Commerce degree, age 28, married and owns late model car. 
Excellent references. : 


BOX 260, THE FINANCIAL POST, TORONTO 


PARTNER WANTED 


Weill-cxtablished mantifacturing hu: 


active young partner. Minimum capital oy. 


000 to. buy interest of elderly partner wishing 
to retire. 


BOX 255, THE FINANCIAL POST, TORONTO 


SENIOR EXECUTIVE AVAILABLE 


Seasoned executive with several years’ successful 
experience coyering all phases of business-aetivity: 
seeks new challenging connection offering full scope 
for future growth. Possesses drive, initiative, and 
is a progressive thinker. Full knowledge of Cana- 
dian markets from coast to coast. 


BOX 251, THE FINANCIAL POST, TORONTO. 


adaptability in 
gear production 


BRS 228 ]73 | 
2,083,709 2/247,175 
704:bu6 
279 


| VERTICAL GEAR GENERATING 


MACHINES MODEL. VIOA 


63 
0.50 | 


External and internal spur and helical gears; splines, 


W+k+SYKES LTD 

 Répresented in Canada by, | 
SYKES TOOL CORPORATION LIMITED | 
Adetaide Tides, 128-181 York St., Torants Te}: Eropire 3-1491/2 
516 Bisson Street, Montreal. Tels Vai tersity 6-7377 
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agreed not to work overtime and | 


ing agreement 


so violated that section of the | Ployees to work overtime. This, 


assistant general manager of 

wiey Films Ltd, Ottawa, 
been named vice-president 
director. 


Cra 
has to restrict or limit output.” 
and 


Labor Relations Act which says | 


down or other concerted activity | 


on the part of employees designed | of the employees was a strike in | 
| that evidence showed employees | 


The union argued the decision | Who normally work overtime re- 


the majority said, was the pri- 
mary point:in dispute. 
The minority said the action | 
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TOWN OF COLLINGWOOD — 
TO MATURE MOVEMBER 17, 1961 TO 1969 


(NON-CALLASLE) 


PRICE: 100 AND INTEREST 


BELL, GOUINLOCK & COMPANY | 


LimireD 
ESTABLISHED 1920 - 
MONTREAL TORONTO WINNIPEG 


| fuse to do so and that such action 
lwas directly associated with 


“| The Edmonton Boom". . 


| Labor Briefs - 


, More Factories To Help Balance Pegged ge ewe: si tyes of Pa 


City’s Comn nercial Growth given hourly pay increases rang- } 5 


}ing from 12c to 286c. Employees | 
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a first-class 
business district. Tenants would 
thereby be attracted to his prop- 
lerty insuring a satisfactory re- 


’ references, N 


_ SENIOR SAL Hl cme 2 ae | | 
SALES EXECUTIVE | yer’s contention that he had A busy "year of new capital blocks wide and 14 blocks long | 


AVAILABLE. 


capable; personable. Leading Canadian Executives 
give satisfactory character, integrity, and ormance 

ational experience has included dutics of vice- 
. president, sales and advertising. Early interviews are desired. 
All replies will be answered, 


BOX 263, THE FINANCIAL POST, 


TORONTO. 


“BANK MANAGER 


25 years banking experience, with view fo improving 
financial status would consider change to responsible 
_ group, preferably with sales possibilities. 43 years 
of age, married with 2 children. Owns own home 


in Toronto. 
BOX 265, THE FINANCIAL POST, TORONTO. 


, ADVERTISING MANAGER 


Large manufacturer of textiles, both consumer and industrial, 
requires: Advertising Manager. Should have good educational 
background and at. least five years’ experience in either an 
adveriising agency or with a national advertiser. Management 
and planning ability are. more important than a detailed 
knowledge of the mechanics of advertising. The ideal man 
will have a potential for development in the broader fields of 
merchandising or sales. Give full particulars of cducation, 
background and experience to 


‘BOX 270, THE FINANCIAL POST, TORONTO, 


“MILD” 


ARE MILDER 


~. Ganada's Mildest Cigarette 


Do you get 
a letter from us 
every month? 


i NOT, we will gladly 
send you one. It will be 
about investments and 
contain important 
information on the bonds 
and stocks which we 
recommend for investment. 


The securities listed are 
selected carefully to meet 
the'varying needs of 
investors for maximum 
income. with security of 


tehased the as an in- 


| vestment and held that “the de- 


ductions claimed by him in re- 
spect of taxes, mortgage interest, 
and depreciation in _connection 


ingly that the appeal should be 
| allowed to this extent.” 
Repairs Situation 


The item. for repairs claimed 
by the taxpayer, and which 


seems to have been allowed, was | 


not discussed at all in the judg- 
bees nga The Board’s -opinions in 
this regard would have been use- 
ful and instructive.~ 


investment in industry and/| will be opened up. 
warehouses in Edmonton is fore- | 

seen by Industria] Commissioner 
Graham W, Curtis. 
Work deferred because of steel/ H. H. Cooper Ltd.,° wholesale 
shortages and other: causes will | grocers, fruits; Marshall-Wells 
mean expenditure of “several | Co., wholesale hardware; Bate & 
million” dol in the early part | Bate, of Winnipeg, 
of 1953 on buildings alone, he | drugs; Frozen Food Lockers, cold 
states in his annual report. | storage warehouse; Oxford Ma- 
| Also, there is a definite trend | chine Co., machirte shop; Western 
| to erection of factories, which! Propelier Co., propellers; Pre- 
| promises to help a balanced de-| cision Machine & Foundry Co.; 
velopment of the city, he notes. Dominion Construction will erect 

| warehouse for rent in sections. 
ing companies whose names can-| Here is a summary of factory 
|mot yet be divulged expect to| and warehouse: buildings started, 
| build factories, and there is a| under construction or-completed 


: 
| 


A number of large manifactur- 


Expected to go ahead with de. | 
ferred construction during early | 
1953, are John Deere Plow Co.;) 


wholesale | 


are members of the International | 
Association of Machinists, affiliat- 
ed with the TLC and AFL. In- | 
creases will cost the company an | 
estimated $3.5 millions annually. | 
Rates at Canadair now go up to | 
$2.11 an hour. 
an M 7 

Manitoba TLC has asked the | 
Provincial Government for either | 
a Royal Commission or a special | 
committee of the legislature to | 
investigate the Manitoba labor | 
code and its administration. A | 
brief submitted by the TLC asked | 
the minimum hourly wage be 
raised’ to_85c, that police and gov- | 


ernment employees be allowed to | 


organize, that employers collect } 


| union dues for a certified union, | 


| similar situation with warehouses. 
|A large industrial area in the 


| with some 


in Edmonton area during 1952; 
indication of 1953 


It is not apparent at first sight | northwest atea of the city, seven | projects: 


what relation there may. be be- 
tween the taxpayer’s intentions 
|with regard to his property and | 
the validity of the deduction. 
The property was; in fact, va- 
zant and unproductive and had 
not been converted to any imme- 
diate commercial purpose. It may 
‘be asked whether money spent 
'on property of this nature to keep 
jthe roof from leaking, for ex- 
‘ample, or to replace broken win- 
dows, is an outlay for the purpose 
|of. producing income or merely 
| for the purpose of preserving the 
asset until it is able to produce 
income. , : 
Novel Applications 
The application of section 12 | 
'(1) (a), which is the “general 
limitation” provision, to capital | 
items such as mortgage interest | 
and depreciation which are spe- |! 
cifically dealt with under section 
11 is novel ard startling. 
| Section 11 (1) (c) says that 
under certain circumstances in- 
|terest may be deducted. In par- 
jticular, interest. on “an amount 
| payable for property acquired for 
| the purpose of gaining or produc- 
jing income therefrom” may “be 
| deducted. 
The Board having found that ; 
|Seigel had acquired the property | 
|for such a purpose, the question 
to which it should have given its 
}attention was whether interest on 
money borrowed to pay part of | 
the purchase price of property | 
was deductible under the section. | 
It is difficult to see what ap- | 
plication the general limitation | 
provision in section 12 has to in- | 
terest. The Department presum- | 
ably brought it in for the lack | 
of any other basis on which to! 
make an attack on the deduction | 
claimed by the taxpayer. 
Similarly, with regard to de- | 
preciation, section 11 (1) (a) says | 
ne there may be a deduction! 
in respect of capital cost as al- | 
\lowed by regulation. The regula- | 
tion is 1102 (1) (c) which re- | 
quires that the property has been | 
acquired for the purpose of gain- 
|ing or producing income. 
Once again, having found that 
| this is just what Seigel had done, | 
ut is difficult to understand why 
the Board thought it necessary 
|to hold, as in effect it did, that | 
| depreciation is an “outlay or ex- | 
| pense incurred for the purpose of 
|gaining or producing income.” It 
|is difficult to understand what ap- 
|plication section 12 (1) (a) can 
|have to this particular deduction. | 


Bermuda Holiday 


‘For Top Salesman 


| Ten days in Bermuda with afl 
}expenses paid is the Frank W, | 
| Horner Ltd. prize‘ for its out- 
| Standing salesman and his wif 











| KINGSWAY INDUSTRIAL AREA 


| weeks holiday after one year of 


| struction, approx. cost 


| plete, approx. cost $100,000; Superior Concrete Pipe, bought site to manu- 


J. I. Case Company, agricultural implement warehouse, under con- | 
$300,000; Minneapolis-Moline Company, agricultural | 
implement warehouse, under construction, approx. cost $180,000; Hudson's | 


| Bay Company, completed construction warehouse April, 1952, approx. cost 


of $450,000; Alberta Furniture Company, warehouse, completed, approx. 
cost $100,000; Dunlop Tire Company, warehouse, completed, approx. cost 
$100,000; Smith, Davidsor. & Wright, paper products warehouse, completed, 
approx. cost $75,000; Edmonton Produce Company, produce warehouse, 
completed, approx. cost $130,000; Canadian Coachways Company, repair 
shop, office and yard, completed, approx. cost $70,000; Grinnell Co., ware- 
house, steel pipe-fittings and fire extinguisher products, etc., completed, 


| approx. cost $450,000; Edmonton Truck Body Co., repair shop, garage, etc., 


completed, approx. cost $75,000; MacMillan-Bloedel Co., warehouse for 
plywood, etc., completed, approx. cost $200,000; Northwestern Manufactur- 


| ing Co., factory manufacturing men’s sport clothing, completed, approx. 


cost $150,000; Dainty Cake Co.; bread and cake bakery, practically com- 
plete, approx. cost $130,000. 


IRVINE INDUSTRIAL AREA 
Hood Motors Ltd. Have built auto-body shop at approx. cost of $75,000, 

agreed to erect another large building spring of 1953; Imperial Oil erected 
warehouse to store oil cores, approx. cost $35,000, started construction of 
similar building, with office, approx. cost $45,000; Alberta Consolidated 
Gas Utilities, have started erection warehouse buildings at approx. cost 
$75,000; Blue Ribbon, bought site and will erect coffee grinding, roasting | 
and packing plant and warehouse in spring 1953, approx. cost $90,000; | 


| Reed Roller Bit Co., will erect warehouse and machine stiop spring 1953, | 


approx. cost $40,000; Stein Structures Ltd., will erect building spring 1953 | 
for manufacturing roof trusses, etc., approx, cost $40,000; Machinery Con- 
struction Co., will erect machine shop, Ste. spring 1953, approx. cost $40,000; | 
Canadian Meter Co., will erect warehouse spring 1953, approx. cost $35,000. 
Wocdweards Ltd., erected warehouse on 9°th Strbet, corner 70th Avenue 
at an approx. cost of $200,000 and already have put in foundations for 
additional building costing at least as much as first one, to be completed 


{in 1953. 
| PACKING HOUSE DISTRICT 


Martin Paper Products, have almost completed corrugated paper box 
factory and warehouse building, total cost over $500,000 including machin- 
ery; buildings alone will cost over $200,000; Alberta Séed Growers 
Co-opergtive, have started first unit of plant costing approx. $25,000, addi- | 


| tional buildings will be started before June 30 at approx. cost $126,000; | 


Western Vinegar, have bought site and will start factory spring 1953 at 
approx, cost $125,000; Victoria Packers, bought site and will erect packing | 
plant starting not later than May 31, 1953, at approx. cost $80,000; Borger | 

Bros., bought site and aré erecting warehouse, machine shop, repair shop, 
etc., spring, 1953, at approx. cost $60,000; Alex. Latta Ltd., bought site and | 
erecting warehouse for welding supplies and equipment, approx. cost 
000; Murray Associates, plant completed, manufacturing precast con- | 

crete products including roof, wall and floor panels, at approx. cost $30,000. 
| 


82nd ST. EAST TO FORT TRAIL ON 125th AVE. 
Robertson-Irwin Co., bought site to manufacture steel products; will | 
start construction first unit spring of 1953 at approx. cost $50,000; Literock 
Ltd., bought site to manufacture lightweight aggregate, plant almost com- 
facture concrete sewer pipe, etc., have started foundations, approx. cost of | 
first unit $50,000. 
Royalite Oil, erected warehouse and office and established pipeyard, | 
approx, cost $75,000; Anthes-Imperial Co,, purchased plant Great North | 
Foundry, intend to erect a number of additional buildings in 1953 and 1954, | 
are manufacturers cast iron soil pipe, etc.; Trailmobile Co., this large 
trailer company, located in new building, approx. cost building $50,000; 
Burns: & Dutton, bought land and are erecting office and plant to manu- 
facture light-weight concrete floors, walls, precast beams, etc., approx. | 
cost first unit $50,000; Shoquist Construction Limited, have completed plant 
for manufacture prefabricated army huts and homes, have been in oper- 


| ation over six months.and are already planning large expansion of plant, 
| approx. cost present: unit $160,000; Great. West Garment Co., have taken 


out building permit for erection of large new clothing factory to replace 
present plant, approx. cost of building $750,000; Borneo Co., bought out | 
Acme Brick & Tile Co. just outside city’s western limits, are. planning 


| modernize plant spring: 1953 to manufacture brick and tile. 


R. H. Palmer Ltd., bought property corner 125th Ave. and 123rd St. and | 
are erecting factory for manufacture building specialties, windows, storm 
panels, etc., approx. Cost $25,000; Metal Fabricators & Roofing Ltd., bought | 
property and are now building factory for manufacture large variety of 
metal goods of stainless steel, etc., approx. cost $20,000, 


REFINERY AREA ON CITY’S EASTERN LIMITS 
Tartan Chemical Co., have started construction plant for manufacture 
of goods from byproducts of Canadian Chemical Co., approx. cost $100,000; | 
Dominion Oxygen Co., have purchased 10 acres land and started erection 
plant to produce compressed gases and equipment for oxyacetylene weld- | 
ing and allied processes; Barcam Ltd., have purchased about 450 acres land 
to erect approx. $10 million gas absorption plant to process gas from tields 
| in Edmonton district, will produce propane, butane, natural gasoline and 
| other liquid products; Canadian Chemical Co. (Celanese Corporation of 


| Assistant, 


| dian Vickers to the 
| ment, Department of Defence Production, | 


| other Componies. 


and that employees be given two | 
employment, 


JAMES M. PACKHAM, General Executive | 
Cancdian Vickers Limited, | 
whose services are on loan from Cana- | 
Canadian Govern- | 


es General Execvfive Aésisiant to the | 
Director, Shipbuilding Division. | 
Mr...Packham's education was ‘received | 


| at the Royal Military College and McGill | 
| University. 


He is well known in Steel | 
Circles having been with both the Wheel- 
ing Steel Corporation and Drummond Mc- 
Call and° Compony up to the beginning | 
of the Wor. He is a director of Car- | 
gocaire Limited of London, Englond, the | 
Canedian Exporters Association, and | 
In 1942 he joined! 
the staff of Canadian Vickers Limited. 3 


Freardé Fleming 


Members: 

Che Toronto Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 

Canadian Commodity Exchange Inc. 


129 ADELAIDE ST. WEST, TORONTO 1, ONTARIO 
Telephone: EM, 6-3751 
Branch Office: 181 Charlotte $t., Peterborough, Ont. 


CUSTOMS, - EXCISE’ & TRADE 


CONSULTANT 


GORDON E. HOOPER 


Formerly of the Department of National ~« 
Revenue, Customs and Excise 
100 RIVERDALE AVE., OTTAWA, ONT. 
Telephone 86-2321 


| Henry G. Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, . 
_ supervised and valued 


206 St, Clair Ave.W. TORONTO KI 6262 


CANADIAN & AMERICAN 
STOCKS & BONDS 
Orders executed in 
the.most favourable markets 


Charles King & Co. 


Members 
Neww York Stock Exchange. Toronto Stock EHachange, 
Montreal Steck Exchange, New York Curb Eachange, 
Montreal Curb Market ~ 


Royal Bank Building, Toronto 
Telephone EMpire 4-6407 


NEW -YORK . MONTREAL 


* To Yield from 2.79% to 5.75% 


Government of Canada 
Government of Canada 
Province of Quebec 
Province of Ontario 
Province of Manitoba 


Ontario Hydro Electric Power Commission 


Province of Newfoundland 
Winnipeg Electric Company 


Canadian Chemical Company Ltd. 

British Columbia Electric Co. Lid. Series “H" ~ 
nies Ltd. “With Wartants” 
Ajax Petroleum Led. “Convertible Debentures” 


Canadian Oil Com 
Steinberg’s Limited 


Maturity 
1955 
1962 
1962 
1972 

at c 1969 

1967 

1964 


1971 
1969 
1977 
1972 
1962 
1972 


Rate 


America), good progress is being made on construction of this $55 million | 


St.. Lawrence Corporation Limited 


1972 
1971* 


principal. _ This presidential award, esta¥- | 
If you would like to receive | lished in 1951, goes to the sales lbiant and it is expected partial operation at least will start in late spring 


“thie hi . representative who shows the | or early summer of 1953; Canadian Industries Ltd., excelleht progress is | 
this list of investment ; ivi ; . bein made on construction of this $13 mollion plant for the manufac- 

; greatest individual progress over | als g 
recommendations, ask us to | ture of Polythene, a plastic widely used in the electrics}, pharmaceutical, , 
put your name on our 


the past —to il- 
ing SoM hadtioties et packaging and other industries, and it is hoped production will be started | 
hs oe De co-operation with home office and | 0%, October: 1953; Sherritt-Gordon Co., are well on With erection of nickel | 
mailing list. Please address eration with home Office and | -orinery and fertilizer plant to cost approx. $17.5 million and hope to| 
your request to our supervisor and general applica- | complete in 1954; this plant is located at Fort Saskatchewan close to 
“Correspondence 
” 
Department’: 


Industrial Acceptance Corporation Led. 


Industrial Acceptance Corp. Led. Cum. “Convertible” Preferred 
Winnipeg Electric Co. ‘“‘Non-Cumulative” Preferred 


Bank of Montreal : Common 
Power Co ion of Canada Limited $1.80 Common 
The Bell Telephone Company of Canada $2.00 Common 
International Nickel Company of Canada $2.60; Common 


* If, as and when issued. 
¢ Payable U.S. Funds. 


Securities are offered by us as principals, except listed stocks, orders for which 
we accept as agents. All offerings are subject to confirmation, Specific recom- 
mendations, or information regarding any seturity, will be gladly furnished 
upon request. ‘ ! 

Orders accepted for execution on all Stock Exchanges. 


NESBITT, THOMSON AND COMPANY - 
tet LIMITED ; 
38 King St. W.,/TORONTO. Phone EMpire 4-6146 


HAMILTON | LONDON, ONT. KITCHENER 
VANCOUVER « VICTORIA | 


A sax 440 
CALGARY EDMONTON 


of. . : FOR EVERY puRPose TORONTO OTTAWA 


MONTREAL 
SAINT JOHN, N.B. WINNIPEG 


QUEBEC 


tion. : | Edmonton. : Me Ss aca 
Current recipient, now enjoying ae 
himself in the sub-tropics is P. W.| Transvision-Television , THE SAFE ENCLOSURE 
Flanders of Hamilton. Operations Show Profit : 
, Prete. FOR ALL MESSAGES 
| Transvision - Television (Canada) | “) 4 Yi 
are | Lid, Hamilton, hus been operating | \) OG 
4 | at a profit for some months, reports 
7 PM | scoor: i thateholders. This tal- 
ac Baa see test, acs 
; i. a eRe ' er a 
McLeop, Youns, Weir & COMPANY SIMPSON 
50 King Street West oo 276 St. James Street West 
von Scan) 
Telsphone: EMpire 4-0161 Telephone: Harbour 4261 
Offices: Torgata, Homibon, London, Onews, Winnipeg, Mantes, New York 


-_ te ¥ . s : -_ 
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t children, here is what 


A veterinarian who is a thief kills an injured 
companion with an injection of poison as the 
man lies in bed. The dog is doped, but a 
a man,. Two meén kidnap a girl, then beat 


This is gory, rotten stuff. The NBC and the 


sponsors of the show should have a better semse 
of public ‘responsibility. The kids would be 
mueh better off without their patented “break- 
fast food than lured with this poisonous trash. 


“We (Americans) cre much better at rising to 
emergepcies than at settling down to a long pull,” “ 
U.S, Coloumnist Dorothy Thompson. 
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Why School Taxes High 

“School trustees of Aylmer, Que, are bor- 
rowing $50,000 to build a modern eight-room 
schooi, the debt to be repaid over a 30-year 
period,” That cofnes from the Ottawa Journal 
but from an issue of 25 years-_ago. 

To build @ modern eight-room school jody 
the Aylmer trustees would have to get a loan 
of $200,000 to $250,000. Their fathers of 50 
years ago would have got the job done with 
_ $10,000. 

One of the main reasons for the increasingly 
heavy school taxes is not all due, by any means, 
to inflated building dollars. Inflated ideas of 
what we should have in a so-called “modern” 
school play a bigger role. 

We are not satisfied with the plein building 
of a generation or so ago and the plainer rooms 
and.equipment. Now many think a school is too 
primitive unless it has an elaborate and expen- 
sive auditorium, a gymnasium and swimming 
pool. We have, buses to bring the children to 
school and take them home. We have elaborate 
and special rooms filled with more elaborate 
equipment to teach sewing, cooking and  car- 
pentry, skills that children earlier in the century 
were expected to learn at home. 

Is it any wonder that our school taxes have 


increased? 


And—is it paying off in bétter schooling and ‘ 


better citizenship? 


“There watt be no difficulty in working out . 
a Republican ‘legislative program that will be 
progressive and will put the ee back on the 
road we abdndéned 20 years ago .. .”—Senator 
Robert -Taft. 


Let’s Keep Cool 
In direct violation of the General .Agree- 


ment oa Tariffs and’ Trade, Washington has’ 


again increased its import restrictions on dairy 
products. Instead of heeding official protests 
from Ottawa, the U.S. Congress has simply 
given vsé still more reason for protest. 


Under’ the circumstances. there will be 
much sympathy and agreement with those 
Canadian dairymen who are demanding re- 
taliation, But would tha‘ really do any good? 

Our dairymen say Ottawa should put a ban 
on imports of soybeans, which are largely used 
as raw materials for certain types of margarine 
sold in’ this country. But such action would 
not hit those Americans responsible for the 
new restrictions on dairy products. We would 
_ simply be pefializing one group for the actions 

of another, And that, of course, is the difficulty 
with any sort ef tariff retaliation. In the end, 
all markets afe restricted and everyone’suffers. 

It may take a long while and a lot of diplo- 
matic negotiations to convince members of the 
U.S. Congress that they have been both unfair 
and economically foolish in this matter. But 
so Jong as there is a chance that we can con- 
vince them, it would be well to keep our heads 


and be patient. Canada has far too much at, 


stake in the U.S. as a market and as a source 
_ of supply to risk a tariff war which could only 
result in the gravest harm to both, countries. 


by 

‘On the Republicans, “Time will tell if thei can 
really run the Government. Any jackass can kick 
@ barn door down, but it takes a catpenter to 
build it back.”-~-Minority Leader Sam Rayburn 
mre 


c _ a guess how many there will be in 1961. 
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with a little training 

y satisfactorily, has gone 
far. It is taking work away from 
w work and adding greatly to the 
maintaining property. In far too many 
the device is used simply as a means of 
restricting competition, of reserving plums for 
local faworites. 

If he has to call in an expensive licensed 
professional every time a window sill needs a 
lick of paint or a tap sfarts leaking, pretty soon 
the average man won't be able to afford a home 
at all. As a Matter of fact many of us are ap- 
proaching that point right now. 
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“We have, ourselves, lent or- invested abroad 
since the war more than a dollar for évery dollar 
of capital we have received from other countries.” 
—Hon. Douglas Abbctt, 


Aunt Sophie’s House 

There’s a healthy thought of what a few 
years will do to our architectural ideas in what 
Ernes: Cormier, one of the country’s leading 
architects, says about modern building. A great 
deal of it, he declares, “is merely fashion that 
will be dated in five or 10 years.” 

These are tough words. What about today’s 
popular ranch house springing up all over the 
country, and the picture windows digging their 
way out to sunlight? Some day they are going 
to be just as*dated as Aunt Sophie's ginger- 
bread Victorigh monstrosity on the fin street 


‘of Appleblossom, 


Of course, maybe by that time,-Aunt Sophie's 
house will be back in style again. And. if it is, 
let’s keep the indoor plumbing and the dil 
burner, 


“The best title one can have is a record of serv- 
ice to the country and only the public can Epenree 
that.”—Gordon Graydon MP. 


Japan Has a Job 
‘Japan intends to ceinform to internationally 
accepted fair practices’ in public and private 
trade and commerce. Ste intends to maintain 
her new labor standards instituted through 
legislation after the war.”’ 


These are’ the promising words of Sadao 
Iguchi, Japanese ambassador to Canada. 

In prewar years to compete in world mar- 
kets, Japan used cheap labor, copies of other 
people’s wares, shoddy material — things un- 
likely to endear themselves to other trading 
nations. Now she hopes to be accepted into 
GATT and receive tariff cuts under most fav- 
ored nation treatment. 

, As the world’s third largest traders, Cana- 
dians are in an excellent position to appreciate 
and to sympathize with Japan’s need to’sell in 
foreign markets. Conceivably, some of Japan's 
strongest support to improve her position in 
world trade circles could come from this coun- 
try if the Japs show that they merit it. 

Japan is Canada’s fourth larg@st foreign mar- 
‘ket,.buys about six times as much from us as 
we buy from her. Generally speaking, she buys 
raw materials from us, and exports finished 
goods——the latter 94 competition with our own 
producers. 

The immediate task for Japan in her rela- 
tions with this country is: to show Canadians 
that her ways have changed; that she will live 
up to Premier Yoshida’s words when the peace 
treaty was signed, “The Japan of today is no 
longer the Japan of yesterday.” 


“Failure to nay one’s income tax is not only an 
injustice, it is theft.”"—Senator Vaillancourt. 


cut the Cloth 


Canada’s $40 a month universal pension 
at 70 years has been operating for one year, 
andthe special taxes to pay for it, for six 
months. Hence, there’s a deficit for 1952 and 
a loan to'the fund from the federal treasury. 

The plan, to be “contributory” is based on 
the “2-2-2” formula, two per cent more on 
three taxes: sales, personal income ($60 maxi- 
mum for full year) and cofporate income. 
The deficit should soon disappear and before 
long there may even be a surplus. 

Then the cries will come to broaden the 
coverage by paying larger pensions or by drop- 
ping the age requirement to 65, 

Before new ways of spending the money 
develop, two things should be remembered: 
First, the tax take will vary and! might even 
be less. Second, in a few years there are 
going to be much bigger proportions.of Cana- 
dians over. 70 and eligible to receive the pen- 


sion, From 1941 to 1951 the number over 70 


years increased by nearly 200,000—a gain of 
42%. As percentage of total population, the 
over-70’s moved from 4.0% to 4.5%. It’s only 


ata smarae Wowk 
cuttin suit to fit the cloth. But here may 
to cut the cloth to fit the suit, 


are in Canada, with artificial snow, 
red-robed Santas, sleighs and reindeer, 
Beautifully illuminated Christmas 
trees. Carol singers. Children hanging 
up their stockings. Turkey and plum 
pudding,. Everything. 

In the Nassau. Daily Tribune we 
read an article -by Marjorie Noble 
explaining to strangers what lies be- 
hind al) this. .It is simply that Christ- 
mas is more than ordinarily important 
to many people who live in the 
Bahamas because they are so far from 
home, ‘They have memories of English 
Christmases before the days of auster- 
ity, of quewes and rationed food and 
fuel, And so far as the deeply re- 
ligious colored population is concern- 
ed, Christmas is a Holy Day. 

7 > ae : 

FOR A MOMENT we thought we 
had run into an overflow meeting of 
the British Conservative Association. 
In Nassau were Roland Robinson, M.P, 
for Blackpool; Beverley Baxter, M.P.; 
Robert Boothby, M.P., the most popu- 
lar figure on British television, and 
Major Everard Gates, former M.P, 
Baxter was en route to Jamaica to 
stay with Lord Beaverbrook. We went 
out to the airport to meet him, and 
one of the most fascinating spectacles 
we ever did witness was that of Bax 
coming down the steps from the 
stratocruiser bearing a badly wrapped 
parcel containing the biggest bottle of 
champagne ever produced. 

s * ae 

ONE OF THE MOST INSPIRING 
examples of a man’s triumph over 
physical infirmity is Sir Victor Sas- 
soon, Bart. When the Communists 
moved into China, Sir Victor trans- 
ferred the vast Sassoon interests from 
Hong Kong to Nassau, now his per- 
manent home and business headquar- 
ters. .In World War I; Sir Victor, 
serving-as a pilot in the Royal Flying 
Corps, emerged from a crash with a 
permanently shattered leg. Years of 
suffering failed to daunt him, A man 
of great wealth, in a position to com- 
mand every assistance, he has pre- 
ferred to rely on himself, He drives 
his own car, swings himself out on 
sticks, gets his wheel chair out of the 
‘trunk, and propels himself in the chair 
with amazing agility. Of his kindness 
of heart we can. write with firsf-hand 
knowledge. For us he performed as 
kindly a service as ever we heard of. 
We shall always remember it. 

a * - 

BACK IN TORONTO we found an 
enormous pile of greeting cards await- 
ing us, including one from Bil] Austin, 
of the Dominion Brewers Association. 
It bears a*picture of the old Granite 
House Hotel of Grenfell, which opened 
its doors long before Saskatchewan 
became a province, and served the 
pioneers who opened up the Northwest 
Territories. Inside is a reproduction of 
a page from the hotel’s register, listing 
the guests who arrived on Saturday, 
December 14, 1901. And on it are some 
intriguing signatures—Theo. Roose- 
velt, Washington, D.C.; U. S, Grant, 
Jr. San Diego, Cal. J. A. Garfield, 
Jr., Cleveland, Ohio; James Jerome 
Hill, St. Paul, the railway magnate, 
and those of a group of financiers from 
New York, London, \Mexico City and 
Chicago, 

What took the President of the 
United States (Teddy Roosevelt had 
gone to the White House three months 
previously), the sons of two former 
U. S. presidents, railway men and 
financiers to Grenfell? 

A note on the card suggests that the 
answer lies in the first signature on 
the register, that of Cowper Rochfort, 
of Macleod, Alberta. The Rochforts 
were interested in a coal mine and a 
gold mine at Mount Selwin, in the 
Peace River country. Rochfort had 
likely interested these business leaders 
sufficiently to bring them to Grenfell 
to discuss development of the mines 
by constructing a railway, The rail- 
way was never built. Within a few 
months Roosevelt and Hill were at 
loggerheads overs the President’s 
trust-busting activities. 
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IN GENERAL MERCHANT we read 
of Carl Seale who: runs the general 
store of J. E. Seale and Son at Morin 
Heights, Que.; sells flour and feed, 
dabbles in real estate, sells insurance, 
is local distributor for a propane gas 
firm and, until recéntly, ran the post 
office and was CNR ticket agent. “A 
general merchant fs the busiest guy 
in the world,” says Mr. Seale. ‘He has 
to be a-specialist in 100 different 
things. He is supposed to know what 
ails sick horses and colicky babies,. as 
well as how to apply house paint, and 
what's the best way of adding vitamin 
B to cattle feed.” 


Stop Me lf 


STA awees Pon Se Stina | Giene 


Oo Bais Sane them off. Carl you see 
without them?" 

*Seel Listen, doc, without my glasses 
1 con't evens hear!” 

oO ° 

‘My BE she said, “you look nice! 
I haven't seen you in that frock before,” 

Her friend smiled sweetly: “No—my 
twentysfirst birthday present from 


“Really,” commented the other, “And 
now it's fashionable again?” 
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Post Scripts 


Wheat Crop Policeman 


Dr. Thorvaldur Johnson, new di- 
rector of the plant, pathology division 
of the Dominion Research laboratory 
at Winnipeg, could well be called pro- 
tector of Canada’s wheat. 

His work is to 
watch for ene- 
mies of all grain 
crops, find out 
location, 
get data on their 


destructive pow- 


ers, and report 
his findings, 
Next step .is to 
mobilize forces 
which may de- 
feat the enemy 
when it comes. 

More ‘than a 
score of labora- 
tories in Canada, 
the United States 
and Mexico are 
doing the same 
kind of work. Their researchers pool 
their information in an allied cause 
and currently are engaged in one of 
their most important battles, namely 
the conquest of a rust strain known 
as 15B which in 1950 started to be- 
come a serious threat 


Dr. Johnson, a_ slight quiet-man- 
nered man whose profession might be 
guessed from his personal appearance, 
started his career in plant research 
work at the suggestion of one of his 
university professors. Born at Gimli, 
Manitoba, where his farmer parents 
located in 1887 after emigrating from 
Iceland and he might have taken his 
university training in Manitoba. How- 
ever, he chose Saskatchewan. 


He graduated in agriculture in 1924, 
took a postgraduate course in plant 
pathology at the University of Min- 
nesota in 1925, and got his doctorate 
in scie:ce in 1930. 

He started as a research assistant 
on the : taff of the laboratory at Win- 
nipeg. .At this time rust was the un- 
conquei ed enemy of western grain 
crops. Development of THatcher wheat 
and other rust resistant varieties in 
the late 1930’s opened a new era for 
prairie grain growers. Many thought 
rust was conquered. There was some 
doubt whether research would be 
continued. But new rust strains ap- 
peared and the battle was resumed. 

Outside his work Dr. Johnson has 
few diversions. One of them ig try- 
ing to grow rare varieties of bearded 
iris, a hobby in which he has been 
only temporarily successful because 
his prize plants can’t weather prairie 
winters for more than two or three 
seasons, 


DR. JOHNSON 
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Trained for the Job 


The very promptness with which 
Mr. St. Laurent announced the ap- 
pointmient of Kenneth W. Taylor as 
deputy minister: of finance cenfirmed 
the idea that he had been in training 
for that: job ever since he joined the 
Department of Finance in 1946. 

Then Taylor was still a®wartime 
civil servant. He left McMaster Uni- 
versity, where he had been teaching 
since 1925, to help Jaunch the Wartime 
Prices and Trade Board in September, 
1939, He was secretary of that during 
the fitst stage of.the vast expansion 
required by the first general price 
ceiling. Later he became Foods Ad- 
ministrator and then Deputy. Chair- 
man, end it was when Donald Gordon 
was about to leave that the govern- 


ment urged. Taylor to stay on at 


Ottawa instead of returning to Mc- 
Master. A permanent appointment 
was found in the Finance Department, 
first as Economic Adviser, and then as 
senior of the three assistant deputy 
ministers. 

Until the Prices Board folded up in 
1951, ‘Tayler remained as its chairman 
as well as doing his work. in the 
Pinance Department; but he moved 
his office over to the Confederation 
Building in early 1950, From’then on 
Dr. W. C. Clark brought him in on all 
major policy matters, and sook care 
that he should gain a thorough ac~ 
Department. Se 

Kenneth Taylor was never a cloist- 
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ered academic. Born in 1899, he got 
his elementary and high schoo] educa- 
tion in China, where his parents were 
missionaries, After graduation from 
McMaster he studied at Chicago and 
worked as a fellow of. Brookings In- 
stitute in-Washington. Coming back 
to McMaster as. professor of political 
economy in 1925, he spent .many 
summers doing research jobs both for 
government and for private business. 
During one summer's work in Ottawa 
he prepared the first report on the 
Canadian balance of international 
payments and the first full estimate of 
foreign investment in Canada, During 
other summers he advised more than 
one prominent financier and made (in 
1928) the first authoritative survey of 
the tourist trade for the Canadian 
Chambers of Commerce. Other non- 
academic work included the prepara- 
tion of cages for presentation to the 
Tariff Board. 


During the depression year3 one of 
Taylor’s sidelines in Hamilton was to 
work with Humphrey Mitchell (later 
to be Minister of Labor) in organizing 
study groups for some of the local 
unions. It was a partly educational, 
partly recreational project which, 
among other things, served the pur- 
pose of counteracting the Communist 
propaganda which was vigorous in 
those years. 


Taylor is married and hag three 
children, His son, John, is a post- 
graduate student in nuclear physics at 
University of Saskatchewan. His elder 
daughter is studying honor history at 
McMaster, and the younger is in her 
last year at Glebe Collegiate in 
Ottawa. His favorite recreation in 
earlier years Was to take long canoe 
trips in the north, but the last 10 years 
of government work have put a stop 
to them. 
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Engineers’ New Spokesman 


President-elect of Canada’s largest 
engineering body, the 14,000-member 
Association of Professional Engineers 
of Ontario, is John Herbert Smith of 
Toronto, general manager of the 
wholesale division of Canadian Gen- 
eral Electric. He succeeds Oswald D. 
Johnston. 


Keenly interested in the growth of 
the Association he will head during 
1953, 43-year-old “Herb” Smith has 
been a member of the executive coun- 
cil for 10 ‘years in the electrical 
branch, and served as Ist vice-presi- 
dent during the current year, During 
his decade on council, he has been 
on practically all of the various com- 
mittees anc has played a vital role in 
fostering the association’s growth 
through its public relations commit- 
tee. 


Early last year, Smith was moved 
up to his present position with C.G.E, 
In his new capacity he supervises 
some 31 sales offices and warehouses 
across the country in the distribution 
of industrial products, lamps and ap- 
pliances. 


Born in Fredericton, N.B., Smith 
received his education in that city, 
graduating from the University of New 
Brunswick in electrical engineering 
in 1932. He joined the C.G.E. immedi-~ 
ately following graduation and 13 
years later, in 1945, he was made On-~ 
tario sales manager for supply pro- 
ducts. In 1948, he became Ontario 
sales manager for apparatus products, 
a position he held untii promotion to 
the head of the wholesale division a 
year ago. 

Married, Herb Smith lives in subur- 
ban York Mills where he merges his 
twin hobbies, gardening and reading. 
He is also a dog fancier and has a 
champion Irish setter. Interested in 
residential and industrial designing, 
he designed his present home as well 
as a previous one}and also supervised 
the design and layout of the com- 
seo) Sete. £100,900 square feet) 
office- in west Toronto. 

In. addition to being president-elect 
of the APE.O., he is also a member 
of the Toronto Board of Trade, the 

ineers’ Club, American Institute 
f Electrical Engineers, the Engineer- 
ing Institute of Canada and an execu- 


tive member of the Electric Club, 
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sources, we're ‘getting the vision, of wha 
with them, and we're putting up most of the 
money for new development. 

Our worst fault is: that we're afraid to invite 
people in to become good Canadians and help us 
develop the country. We haven't tenes people to 
do the job in hand. 

So far as being afraid to put our money to work 
in Canada, the very reverse is true. Canadians 
have been putting up much more than half the 
money going into new industrial enterprises for 
the past few years, And the money is accumula- 
ting to take care of even an expanded industrial 
development. 


Other People’s Views 


GET MARRIED and live longer really works in 
Japan, the Windsor Star points out. There “a single 
man at 25 is unlikely to live beyond 49. But, if a 
man marries at 25, he is likely to live until about 

.» The old expression that ‘it only seems longer’ 
isn’t true, either. Married men are happier, in 
Japan at least where the suicide rate for single 
men is much higher.” 


THERE IS NEED and urgent need, declares 
the Winnipeg Free Press for more government 
economy at every level. “All told, the Federal 
and Provincial Governments are taking more than 
$6,000 millions annually out of the pockets of the 
people. ven with total production at $22,000 
millions, this amount is more than 25 cents out of 
every dollar.” 


WE SHOULD giye thanks for our good fortune 
to live in such a fertile land, says the Calgary 


Herald, which points out “that this year’s wheat , 


production in the three prairie provinces is enough 
to. provide every man, woman and child in the 
Dominion of Canada with 47 bushels, the value of 
which would approximate $70 per head of popula- 
tion. And this, mark you, does not include the 
1952 crops of-oats, barley and rye.” 


LENGTHENING of the days. may not be as 
dramatic as the trees bursting into leaf, but, says 
the Edmonton Journal, “this season is just as 
welcome to the soul. The very fact that we can 
all actually see for ourselves that the end of the 
mid-winter month of January gives us longer days 
than its beginning did, is reassuring; winter, we 
can say, is on its way out when, during the pass- 
ing of a single month, we are given a whole extra 
hour of sunshine,” 


IT’S NOT FAIR to blame high-powered cars 
for highway. chaos, says the Saint John Telegraph- 
Journal, Marrufacturers “are interested: in ‘per- 
formance in an emergency. Anyone who has been 
stuck in a ditch in his automobile knows how 
important it is to have reserve power to call 
upon. The trouble with horsepower is not that 
modern automobiles have too much of it. It is 
just that the motorist cannot handle Himself... 
A careless driver can get into as much trouble 
with 100 horsepower as he can with 205. , .” 


INSTEAD OF reaching out for more territory’in 
the north, British Columbia and Alberta should 
get busy and develop what they have, asserts the 
Toronto Globe and Mail. “Merely to acquire terri- 
tory means nothing in itself. What counts is to set- 
tle and develop the vast territory they are seeking 
to take over. It is doubtful whether they have the 
capital for that purpose; it is certain they have not 
the population. British Columbia and Alberta have 
not enough people to develop the resources they 
have today. Taking into account their size and 
their natural wealth, these two provinces present 
an example of underpopulation that can scarcely 
be matched in the modern world.” 
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, source of ‘new vocabularies for 
the Western World, ‘namely 
Greek, We are used to learning 
new words manufactured out of 
Greek and do not resent it; we 
can take schizophrenia in’ our 
stride, and discuss it as our an- 
cestors discussed the spleen, 
while most of us think that we 
have either got it ourselves or 
our husband or wife has it. 
Occasionally the psychologists 
fell back on German, which was 
not quite so good; the Gestalt 
psychology would have done far 
better if it had taken its -terms 
from the Attic Tragedy, as 
Freud and Jung did. 
s . o 
BUT GEOGRAPHY has the 
fatal ‘habit of picking up its 
' ‘wocabulary wherever it finds it. 
Even. Russian has contributed 
or largely; Russia‘is a large 
and mezy of the physical 


rns ihr in which modefn . 


caemaaty is interested were 
: 


For fellow-trarelers, it is 

ter to travel hope- 

fully to arrive, as a lot 

; in Czechoslovakia 
& - 


There shou ter all, be 

some feorou hee dis- 

tribu of this world’s 
Prince Edward Island 


soil, 


expect to have all that and 
heavenly cooking too. 
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Try to be a bit more sys- 
tematic. A great deal of 
inner tension is caused by 
inattention. 


A U. S. Congressional 
committee finds. that in 
oe U. i staffs 7 aoe 


phers” a hte “pore personal 
maids, Welt ane mae some 
personal ma on this con- 
tinent who could easily have 
a better-than-average sten- 
ographer if they wanted one. . 
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pea aol “oe 
peat part 


a “varved clay parent material.” 
Menbeendlénd ‘has kames, esk- 
ee , and probably | 
got names trom Scandin- | 
avia. British Columbia has an | 
Anarchist Plateau, which is) 
classica] enough but seems diffi- | 
cult to account for. | 

The earliest fishing settlers in | 
Labrador are called “Liveyeres” | 
because they decided to “live 
here” rather than return annu- | 
ally to Newfoundland after the | 
season, This strikes me as a 
charming name which might 
well be extended to all those, 
Canadians who are prepared to 
die and be buried in this coun- 
try, as against those’ who, like 
Lord Bennett, desired to “go 
home” to some other land 
whether they were born there 
or not. 

If the Russians ever discover 
that we Canadians are calling 
our soi] zones podzo] and cher- 
nozem, they will undoubtedly | 
claim that Russia invented mod- | 
ern geography. They have made | 
more preposterous claims than | 
that. 


The Tangled Web The Taxman Weaces 


I HAVE JUST finished a 


_. trangaction with. the income tax 
with a distinct sense of griev- 


ance. The grievance, however, is 
against the law and not against 
the authorities. 

In 1951 I retired from the 
editorial position which I had 
held for a good many years, and 
went on 2 sort of half-pay, half- 
duties arrangement which left 
me more freedom to write and 
Jecture for other clients. This 
change took place in August. 
For the first and second quér- 
ters of the year I was still receiv- 
ing considerably more ~-than 
three-quarters of my income ins 
the foem of salary subject to in- 
come tax deduction at the 
source. 

The law says that a person 
whose year’s income is to* the 
extent of three-quarters derived 
irom salary or wages and there- 
fore subject to deduction at 
source need not pay his.remain- 
ing income tax in quarterly in- 
stallmenis. So I didn’t. 

Even at the end of the third 
quarter my receipts from salary 
were still well‘over three-quar- 
ters of my income, and I paid 
nothing to the Receiver-General 
on September 30. But by De- 
cember 31 my income from odd 
jobs had risen to $200 more than 
a quarter of my total» income 
from the year; and according to 
the law I should have paid one- 
quarter of mv not-deducted-at- 
source tax on March 31, one- 
quarter on June 30, one-quarter 
on September 36 and the rest on 
December 31. 

I have just paid the Receiver- 
General interest at 6% on these 
installments from the date when 
they became due to the date 
(April *, 1952) when J actu- 
ally paid them, 


IT 1S TRUE that it is nota. 


very serious sum, and that I 
ought at least to have had brains 
enough to-pay on December 31, 


“Has left? me” 


» year and paying 


so exempt himself from the 
eerie payment. 

is’ quité’ Obvious that even 
oa I known in March that I 
was going to be under the quar- 
terly rule, I still could not pos- 
sibly have told what my income 
for the year.was going to be nor 
how much of it would be subject 
to deductions-at-source. I could 
have made a guess at it, and 
possibly overpaid the Govern- 
ment, in which case goodness 
knows when I would have got 
my money back—and certainly 
not with 6% interest. 

Or I could have protected my- 
self completely by assuming the 
same income es in the previous 
tax accord- 
ingly; but that income I had 
very little expectation of get- 
ting. 

& +. 

IT SEEMS to me that as the 
Government allows a margin 
of a quarter of his income to the 
person who hag his tax collected 
Pa source on the other. three- 


quarters, before insisting on 
quarterly payments, so it might 
very reasonably allow a margin 
of 15% or 20% to the individual 
whose major income is in the 
more chancey form of odd jobs. 
Let him estimate his income by 
all means, but let him pay tax 
on only 80% or 85% of it, and 
Settle the balance when the 
majority of people settle theirs, 
namely in April. 

This would surely save a lot 
of over-payment and refunding, 
and would not be too unjust to 
the salary income as compared 
with the odd-jobs income. 

To comply with the law and 
avoid payment of interest, it 
would have been necessary for 
me to pay income tax in March, 
June and September on un- 
taxed-at-source income which I 
did not actually receive until 
November and December, in ad- 
dition to paying the at-source | 
tax on nearly alj the ineome| 
which I did receive in those 
periods. 


+ refuse, 


‘and New Year It started from 
ge carry-overs about four years 


lar 
sto, but isn't important business- | 900, 
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survey work has has already been 


‘done. Within the next month, sur- 


a company with the backing of 


several large timber operators in | : 


eastern Canada and U. S. 
If the company decides to exer- 
seen P ity Ba has agreed to 
a minimum. of $250,000 
eo the first two years in de- 
velopment work. It also agrees to : 
cut up to 15,000 cords of pulpwood | 
and t@ produce not less than 10,- | 
000 board feet of lumber. at 
the end of the first dirst year, 


Volkswagen Branch Here, 
Plant Under Consideration 


‘Makers of the German car, 
Volkswagen, will 


Canadian parts and service) 


branch in Toronto early in Febru- 
jary to be known &§ VW Canada ' 
Ltd, 

The operation will be headed by 
Werner Jansen, recently arrived 
from Germany, and will supply 
parts and service for the Volks- 


| wagen now being imported. Some 


200 units have been sold, al] that 
have been received since import- 
ing started three months ago. 
Price: $1,800 at Montreal. Three 
further large shipments are now 
on their way to Canada. 

The company is considering 
establishment of an assembly 
plant in Canada next year and 
several sites are being studied. 
The company this week denied 
reports that a site had been 
bought at Oakville, Ont. 

No dealers have been appointed 


| yet _with all cars sold to date 


{handied through a Montreal | 
establish a agency. 


Volkswagenwerk, the parent | 
company, now supplies 40% of all ; 
cars sold in Germany and has a | 
large part of the export market | 
to Sweden, Holland, Belgium and | 


| Switzerland. To keep pace with 


demand, the company has adopted | 
a quota system on domestic sales. 


The Volkswagen factory, two | 
thirds destroyed during the war, 
was put back in operation by the | 
British occupation authorities to | 
provide economical cafs and en- 
ployment for German nationals. | 


Output climbed from sy units | 


in 1948 to 150,000 in 1052, It is 
expected to boost this by another 
30,000 in 1953. 

Company officials consider the 
air-cooled engine at the rear of 
the car makes it particularly 
suitable for the extremes in the 
Canadian climate. 


Special Session of Legislature 


To Complete ‘Peg Electric Deal 


From Ovr Own Correspondent 


|ing shares (Winnipeg Electric 


WINNIPEG — The deal to take Co, was incorporated in Mani- | 


over power ‘plants of Winnipeg 
Electric Co. will have priority 


|} over all other sessional business 


when the Manitoba Legislature 
opens Jan. 13. 
The House opening comes a day 


after thé meeting of company | 


bondholders in Toronto to decide 
whether they will accept or re- 
ject the amended offer of- the 
Manitoba Hydro Electric Board to 
buy the company’s common 
shares. 

Premier Campbell, in_ fixing 
the date for opening of the ses- 
sion, assumed the bondholders 
would agree, If they don't, the 
deal is off, The required 75% of 
common stock certificates have 
been deposited by holders in 
acceptance of the offer but a 
month’s time extension has been 
granted unti] January 31 to per- 
mit those who have not accepted 
to do so if they wish. If they 
their holdings may be 
acquired under procedure of the 
Manitoba Companies Act at the 
price offeted, namely $36.50 per 
share. 

Under 75% 


Manitoba law, 


| assent is the minimum percentage 


necessary before legal action may 
| be taken to acquire the remain- 
tacts, electrodes, rheostats and 


- Taxation Tips For Socréds 


MacMillan Tells Them How Not to Tax Timber Industry 


| Special Correspondence 
VANCOUVER—Whien he 


the annual report of his company | taxes each year are nut high, but | 


for 1952, H. R. MacMillan, chair- 
man of MacMillan & Blocde) Ltd. 
and Canada’s lead: g lumberman, 


doubtless had noted an announce- 


ment of the Social Credit Gov- 


MacMillan points out that, over so | 


| Jong a period, the carrying ‘cost 
} accumulates with mounting vel- 
| ocity; and after a long period of nounced when the new Socred 
|yéars the taxes reach a point 


ernment’s intention to get new) “many times higher than on any 


taxes up toward $3 millions an-| 
nually from the timber tdduatey 


He appears to be werning the 


Government how this should 


not be done. 


MacMillan & BloeJel already | 
has two pulpmills and is at pres- 
ent enlarging the plant at Nan- 
aimo (Harma:) so that by 1954, 


other property in B. C.” 

He insists this is contrary to) 
the public interest, is likely to 
induce over-cutting and discour- 
ages investment in a new crop. | 

MacMillan's aim is obviously | 
to warn the ent against 
boosting royalties or inc-easing | 
the carrying charges against 


an outut above 20u,000 tons may| standing timber, in which many 
be attained. Deeply interested in- large companies have  invest- 


siaaiaanes forest crops, MacMil- 


lan notes that the next crop will 


ments of many mi"tior.s. 
Mr. MacMillan does not specify 


be chiefly pulpwood, “cut when/ any ‘orm of taxation he would 


45 to 70 years old while a part—| prefer. It is known that within 
an unknown proportion—will be | -—_—___—_—_ 


4and some of it may continue to; the Government one favored plan 
wrote | pay taxes for 20 to 40 years. The | would be a tax on profits. A new 


rate up to 10% is believed pos- 
| sible, 

It appears probable that some- 
thing of this kind will be an- 


budget comes down 

The federal-provincial agree- 
merts provide that the provinces 
can tax profits on loggin,. Calcu- 
lation has to be made of the 
| portion of @ company’s profit at- 
| tributable to logging; whether 
the vood is later made into lum- 
ber or pulp or paper doesn’t mat- 
ter. Ontario hrs had a 9% tax 
on fogging profis since 1950. 


| 


| 


toba). 


granted an extension of one 
month for the province to pay 
out the Stockholders. The new 
deadline is Jan. 31. 

Sixth Session 

The early session was called to 
make sure the necessary legisla- 
tion would be passed by Jan. 31. 

The session wil] be sixth of the 
present Legislature. Apart from | 
the regular ones in 1950, 1951, 
and 1952, there was a session in | 
November 1950 to pats legislation | 
required because of the 1950 flood 
and another last July to authorize | 
construction of the new power | 
plant at McArthur Falls. 

If the company bondholders on 
Jan, 12 refuse to accept the gov- 
ernment offer there will be no 
power . legislation. The amended 
offer so far as the shareholders 
are concerned, is practically the 
same as the original offer made 
Oct. 28, 

From standpoint of the bond- 
holders it is different. Under the 
first offer they were asked to 
release their security on about 
$20 millions assets of. Winnipeg 
Electric Co., biggest item. of 
which was the company’s distri- 
bution system in Greater Win- 
nipeg. In exchange for this 
release, the province’ agreed to 
guarantee interest and principal 
payments on the outstanding 
$27.6 millions in bonds. 

Holders Keep Security 

Under the amended offer, the 
bondholders wil] keep their Se- | 
curity on the distribution system 
and other assets. The province 
withdraws its guarantee of the 
bonds, Another term of the offer 
provides that in case of sale of 
the distribution system, proceeds 
of the sale will be applied to re-| 
tirement of the bonds, 

If the amended offer is accep- 
ted, no legislation will be needed 


| to authorize provincial guarantee 


Taxes paid to the province under | 


this are deductible as expenses 
of the busiziess when calculating 
federal income tax, in recognition 
of the provinces’ prior right to 


‘income from the forests 


of*the bond payments. Five or 
six other bills will have to be in- | 
troduced to implement the deal, 
one to authorize the offer already | 
made and to accept it; one to pro- | 
vide the money to pay the com- 
mon shareholders, likely to. be 
done without borrowing; a bill to 
give a new, subsidiary the same. 
powers to operate a gas ufility as | 
now given the Winnipeg Electric 
Co.; some amendments to the 
Manitoba Power Commission Act; 
| Sian an Act to incorporate a sub- 


ee 


|. 
Directors of the company also | 


&; 
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“Mace 5 dst aig he soidlnnn el scotia non Jenny ive of 
oo Hh is available upon request. ; 
elahcu ea kt 2 % 1954 | 
Province of Ontario Guaranteed - 
4% 1964/67 

4% 1962 
84% 1957 
4465 1967 
44% 1953-57 
4% 1967 


4% 1962 
5 % 1967 
43% 


1967 
AG 


1971 
26% 1957-66 
4°%% 


1977 
4% 


1969 
$2.00 us. Common 
$1.00 


Common 


Province of Prince Edward Isiand 
City and County of Saint John, !\.B. 
District of Saanich, B.C. 
International Bank for Recenstruction 
 & Development 
Atlas Steels Limited —Convertible 
‘Bell Telephone Company of Canada 
: Brazilian Traction, Light & Power 
.< Co. Lid.Convertible 
ie British American Oil Company, Limited 
British Columbia Electric 
Company 
Canadian Pacific Railway 
. Company--Convertible 
Aluminium Limited 
Canadian Industries Limited 
International Nickel Company 
of Canada Limited 
Moore Corporation Limited 
The Ogilvie Flour Mills Co. Limited 
Page-Hersey Tubes Limited $2.60 


Russell Industries Limited $1.00 
*Payable in Canada and New York 


Continuance of extra dividend payments as shown should not be aceumed. 
Shares listed on Toronto and/or Montreal Stock Exchanges or Montreal Curb Market. 
Bonds are offered by us as principals, shares are offered by us as agents. 

All offerings are subject to confirmation, 


A. E. Ames & Co. 


Limited 
Investment Dealers — Established 1889 
TORONTO 


VANCOUVER VICTORIA 
OWEN SOUND 
BOSTON 


Common 
Common 
Common 
Common 
Common 


$2.00+.60 vs. 
-90+.20 ws. 
$100+.25 


OTTAWA 
QUEBEC 


CALGARY LONDON 
ST. CATHARINES 
LONDON, ENG. ’ 


WINNIPEG 
KITCHENER 
NEW YORK 


MONTREAL 
HAMILTON 


Let us quote on your requirements 
for industrial aluminum. Prompt 
delivery ~ and a wide range fo 
pepessiic Oe ee meet most specifications. Our 


Aircraft components and elec- ffice has full information. 
| tronic devices will be produced in Daas . . 
the first Toronto plant unit of 74 ) 
Canadian Diaphlex Ltd. A new. 
subsidiary of Cook Electric Co. of | 
Chicago, it will go into profuction 


business, Two. electronics. newcomers early this year. 
All the a company’s export 


to ‘hold, were announced by Toronto In- 
components for radio | the Tce pla lant, Canadian . 
r ra ito says Canadian 
¥. Legertan. The parent 


Pelion Gackt enn 

) er of Stackpole Co. makes aircraft com- 
St. Mary's, Pennsylvania. It is' ponents, pressure switches and 
erecting a 17,000 sq. ft. faétory at relays. 


trees allowed to grow 70 to 100 
years for sawn producis.” 


Three U.S. Electronics Firms 
ret holdings are on covers: SEE Up Branch Plants Here 


forest holdings are on govern- 
Growth of Canada’s electronics ' be in a position to participate in 
continues at a eee this boom to the fullest extent.” 
Essex Electronics’ oo will be 
ee fall subsidiaties ot 


ave been announced ‘in the last oye at full production. | It will! 
week. radio, television and elec- 
parts, It already-has im- 


when the state of my year’s in- 
come became apparent — or to 
have refrained from earfling, or 
at least collecting, the last $200 
of that income, and so remained 
exempt from the quarterly re- 
quirement. . 

But I still object, to being 


| sidiary of Winnipeg Electric Co. 
; to seyre'e its transit system. 


| Toronto. ‘The parent firm makes 
| brushes, carbon . products, con- | 
resistors, employs up to 3,000 


EXECUTIVE OFFICES AND PLANT: CAP-DE-LA-MADELEINE, oul 
“SALES OFFICES: AMHERST, N.S. - CALGARY, ALTA, « HAMILTON, ONT. - MONTREAL, QUE. _ 
“QUEBEC CITY, QUE. ~ TORONTO, ONT. - VANCOUVER, Bc. - WINNIPEG, WAN, 





“he press of Canada this week got a. 


the most powerful of its kind in the 


comprehensive look at some of the projects being undertaken by Canada’s , 
atomic. scientists at Chalk River, 130 miles west of Ottawa. Heart of the more than 150 structures covering 


100 acres is the NRX nuclear reactor, pictured above. In this experimental heavy water atomic pile, or oven, 
world, are produced: the materials for a variety of useful isotopes. Les- 


sons learned with NRX are being used in the design and construction of Canada’s new atomic pile NRU, to cost 


.$30 millions, to be ready in 1954. 


THE WORLD'S FASTEST visist& RECORD KEEPING SYSTEM 
ViSirecord is faster, more accurate. ViSirecord 
reduces overhead; helps release tied-up working capital in 
inventories; increases turnover. Write for information. 


ViSirecord 


OF CANADA LIMITED 
266 KING ST. WEST—TORONTO 


Coost to Coost 


CHARACTER 
CAPITAL 
CAPACITY 


Sound Administrative Policies 
Fimancial stability 

Clear cut procedure 

Control of collections 
Business know how 
Orientation 

Education . 

Pablic relations 


these promote 
goodwill and spell 
both service and 
profits 


Seeeesesesoasseer 


A major campeny in the field of Time Sales Financing 


Laurentide Acceptance Corporation Ltd. 


MONTREAL QUEBEC SHERBROOKE ST. JEROME 


Tn hockey, the shot that sets it up is just 
as vital as the shot that nets the puck. A 
\good assist adds to the score of our tourist 
industry, too. Whether Muskoka Lakes 
or Pelee Park is their goal; the assists we 
give our U.S. visitors enroute, net added . 
prosperity for Ontario business. Give 
them the meimories that will bring them 
— John Labatt rasa, : 


t94 : is Coa 3 : { 
St Pern Re Soe he tne ste gil ton, 


Canadians Buy | 


Canadians in November bought | 


| $224 millions of new life insur- | 


ance, the Canadian Life Insyrance | 
“Officers Association reports — an 
; increase of 18.3% over the same 
| month in 1951. 

Of the total new insurance 
brought into force, $169 millions 
was ordinary insurance, $38.2 mil- 


lioas group and $16.6 millions jn- | 


dustrial. 
Ordinary 


j 
; 


showed gains in every province, | 


Sales of ordinary insurance for 


life insurance sales | 


F 
+t 
| i 


. 
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Not the bomb, but a 14-ton generator is this 
“machine. It hurtles high velocity particles with 
tremendous energy at the nuclei of atoms to 
change them into different atoms, an important 

' step in the production of isotopes. 


‘College Would Become Varsity 
Would Be First In Windsor 


Assumption College, Windsor, 
Ont., has takea its first step to- 
ward becoming a full-fledged 
university. 

A private bill, to come before 
| the Ontario Legislature at its next 
session, wil] 


give the College | 


_ | degree—conferring powers, previ- | 
*|ously held by the University of 


| 


| 


the first eleven months at $1,568 | 


| millions were 13.5% ahead of the 
| 1951 total for the same period. 


Comparative figures follow. 


ORDINARY LIFE INSURANCE SALES 
By-Provinces in Nevember 
(000 of $) 

1952 
12,079 
15,498 

8,455 

3,572 


1951 
10,096 
13,267 

7,385 

3,321 

904 


Alberta .... oe 
| British Columbia sees 
| Manitoba ......,.sess 
| New Brunswick . ses 

Newfoundland 

Nova Scotia 

Ontario 


1,266 
61,931 
430 
37,933 
| Seteaseiewas : 


169,317 


Total group ...:. pon 
Total industrial wes 
Grand total 


ORDINARY LIFE INSURANCE 
Sales by Months 
(Thousands of Deliars) 
1952 
120,216 


= Total ordinary ».... 


1%51 
129,476 
118,668 
122,016 
133,027 
130,499 
136,392 
133,720 
106,634 
103,923 

2,111 

43,395 

133,364 


1,514, 219 


| January 


BOOKS FOR 
BUSINESSMEN 
DESIGN WITH TYPE, By Carl 

Dair, George J, McLeod, To- 

ronto, 144 pages, $6. 

Design With Type was written 
primarily for the printer, com- 
mercial artist and art director 
who know type, but aren’t always 
sure what to do with it. However, 
it will also be of interest to evety- 
one connected with advertising 
and publishing fields. 

Using the Bauhaus principles Yo 

| the problems of commercial print- 
ing it gives over 90 working lay- 

. outs, employing only type 
elements, requiring no art work. 
.The author is art director of 
Design Workshop Ltd...and has 
been a working type compositor, 
layout man and designer for over 
20 years. 


| WEST INDIES and Caribbean 
Yearbook; Thomas Skinner of 
Canada Lid; 820 pages; $7.50. 
Exporters and importers inter- 

ested. in trade with the West 


Indies, Central America; Vene-| 


zuela and Colombia will find the 
1952 edition of this anfual] a val- 
| uable reference book,’ ~ 


} 


Essential data are presented for 
each coungry, togéther with de- 
| tailed lists bf the major Canadian, 
.. S. and U. K. firms. dealing 
with the ares, A gazetteer is 
keyed fo a, Reena maps. 


‘Wotkers? Gompetisation 


| L, E. PHENNER 


president, Canadian Cellucotton 
Products Co., has been appoint- 
ed president of the U. S. parent 
company, International Cellu- 
cotton Products Co. 


Bond Fi inancing 


= Higher i in 1952 


Public bond financing'in Can- 
ada during 1952 totaled $1,589,- 
656,046, up 10.6% from the 1951 
total of $1,437,021,603, according 
to a compilation by Wood, Gundy 
& Co. 

No Government of Canada 
issues, exclusive of Canada Sav- 
ings Bonds and short-term finan- 
cing, were sold in 1952. 


Total volume of corporate bond 
financing in 1952 was $546,354,500, 
an increase of 20% over the total 
of $455,110,000 in 1951. 

The Canadian bond market ab- 
sorbed 84% of the government 
and municipal ‘securities, and 
74% of all the corporate issues, 
the remainder being sold in the 
U. S. in each case. 

Here is a summary 
financing for 
with 1951: 


Gevernment and 

Municipal: 

Govt, of Can. direct 
and gtd.* 

Prov. direct and 
gtd. 

Ont. municipal . 

Que. & Mari. 
mun. 


1951 
3 


1952 
s 


367 472,450 


382,843,000 
111,875,951 


57,256, 
54,436. 


81,010-120 


Sold in Can. .... 
Sold in U.S. .... 
Gevt, of Canada: 
Short term. bds. 
Treasury bills .. 
na certificates. 


Core : 
Public utility . 
Rallway 
Indust. 


Total 
Sold in Canads . ~ 
Sold in U.S.A. 


.| Which Assur 
:| Passage of the bill would open 


of bond} 
1952 as compared 


Ontario, London, of 
tion is. an affiliate. 


| Western 


| the way for expansion ‘of the in- 
Stitution to universit: status. 


j 


The college applicd for the- pri- | 


vate bill — with Western’s 
proval — because “the 


ap- 


growth of W:ndso. and district in | 


population has brought a corres- | 


pondi ng need for higher educa; | 
tion,” 
| Presiclent Rev. 
| Windsor is 1. w the lJangest city 
in Canada without its owrt uni- 
versity. 

If the bill is approved, the col- 
lege could begin granting degrees 
by 1954. Long range plans call 
for the establishment of several 
new faculties, -with a school of 
medicine as an ultirnate goal. 

At present, the College has full 
arts and sciénce faculties 


with | 


courses leading up to the degrees | 


of Bachelor of Arts, 


Master of | 


Arts and Bachelor of Science. Al- | 


though all instruct‘on takes place 
at Windsor, students have to 
travel to Western for 
grees. The 1952-53 
totals 852, including 48 full-time 

women students. 
not become co-educational until} 
1950 . ; 


A Catholic college founded in| 


375,500,.L0 


“Includes sales of Canada Savings Bas. | 


Esmond Mills 
Calls In Pref. 


MONTREAL (Staff) — Esmond 
Mills Ltd. has called for redemp- 
tion of .all its outstanding 5% 
cumulative redeemable $20 par 
preferred shares. Redemption 
date is Feb. 2 and price is $22.25 


per share plus 25 cents per share | 


accumulated dividend. 

Balance of the company’s out- 
standing capitalization consists of 
1,600 5% cumulative $100 par 
second preferred shares and 20,- 
000 no par value common shares: 
All of the second preferred and 
common are held by associates of 
_ Beacon. Mfg. Co,, Swannanoa, | 
North Carolina. 


at te Pom 


their de-| 
registration | 


The school did | 


| 


according to Assumption | 
E. C.. LeBel. | 


steady | 


1857 by the Basil’cn fathers, As- 


sumption: bécame affiliated with 
Western in 1919. The bill to«be 
presenied to the Legislature asks 
for a variation in the college’s 
original act of incorporation, “in 
relation to the organization, gov- 
ernment and administration” of 
the school” Provisions would in- 


clude widening college’s i powers 
in administrative and economic 
matters, as well as the privilege 
of issuing academic degrees. 


SOL EISEN 


ve 


This .is the main isotope production laboratory. Here, material: which has been 
irradiated in the NRX nuclear reactor is processed, From this laboratory goes an 
average of 50 shipments of radioactive isotopes per month to users in U. S., Britain, 
several European and Latin America countries in addition to Canadian users. 
than ‘80 different kinds of isotopes for industry, medicine, agriculture, general 


More 


research are produced here. 


W. J. MeCOY & CO. 


Chartered Accountants 
Phones. EM. 3-2329 - 2320 


100 ADELAIDE ST. W. TORONTO 


takes pleasure in announcing that 


SOL EISEN 
PENSION CONSULTANT 
has arranged well over 

One Million Dollars of Life Insurance and 

Annuity Contracts for members 

of this community during 1952 

for the seventh consecutive year. 

Confirmation has now. been received from the 
MILLION DOLLAR ROUND TABLE 
that he has again earned standing as a 
LIFE AND QUALIFYING MEMBER 
for the year 1953. 


Mr. Eisen is one of the few Canadians to earn distinction in the highest qualification 


section of this international association of top life insurance underwriters. 


In his 16 years 


with the Canada Life, Mr. Eisen has qualified for many distipctions which reflect his 


consistently large volume of business. 


He has earned the National Quality Award of the 


Life Underwriters Association of Canada for the persistency of his business each year since 


the Award was instituted, 
and Pension Plans. 


Canadian General Electric Company's expansion under 


construction at Castlefield and Coledonia Avenue 
Toronto, has a size of 200’ x 440’. 


in 
This is a typical 


example of the driumph -of Domex modern design, 


} 


ore—Celanese: Corporation of America, Mopie 
Compony of Conoda, Gaspe Copper Minet, 
Power-Commission, The Bethlehem Stee! Corp., The Steel Compony of Conado Lid., Military 
estoblishments across Canada including both the Royal Canadian Navy and Royal Conedian 
Army, Imperial Oil Limited and Conadian Oi! Companies Limited. 


| Let -Domex Engineers 


do your worrying for 


you. A complete service, with economical 
standardised. methods from drawing board, to 
the keys of your buildings, is available to you. 


Mr. Eisen specializes in arranging Employer-En 


, 


iployee Benefit § 


roe DOMEXA raja 


THE NEW PRECISION BUILT SYANDARDIZED §S 


STRUCTURE 


where progressive manufacturers take advantage of 
engineering skill from design to finished  strucfure. 
Manufacturing these buildings on Domex's stondardized 
method's, great savings in cost and. time-are effected. 


Some of Domex's satisfied customers for ifs ofl Canadian all steel stendordized structures 
leat Milling Company, international Hcrvesfer 


Malartic Gold Fields, Onterio Hydre Electric 


DOMEX coveany 





also 
have t6 bé on Otir toes to hold our 


But more than this we have to 
work to increase and broaden our 
trade in this area—if only to take 
up the slack that is likely to arise 
in our trade with other areas 
later this year and probably for 
the future now that the postwar 
Feconstruction job in which we 
have taken a big part is over in 
Many of the Old World countries. 


. Land of Industrial 
What badly needs debunkirfg is 
comic opera conception of 
Latin America as a land of som- 
breros and senoritas, panchos and 
Peasants, ranchos and revolutions, 
and all that noasense, which is az 
passe in considering Latin Am- 


‘erica as the hewers-of-wood and | 


@rawers-of-water idea some 
People abroad still hold abou 
Canada. : 
’ It can be debunked in a phrase 
and a mountain of statistics to 
back the claim: Latin America, 
an area three times the 
size of Europe; is growing indus-- 
trially at a faster rate than any 
comparable area in the world. 
Industrial expansion of the area 
as a whole is proceeding today at 
a rate compardble to that of 


Are pbiting Comparebly fort as 


much attention from outside in- 
terests. Like Canada, it is one of 
the few still - to -.be - developed 
storehouses of natural wealtr in 
many diverse forms. 

At first glance, this would make 
Canada and Latin s.merica appear 
as rivals rather than partners. The 
fact is, however, that their econ- 
omies. are complementary; both 
have: goods, the other needs and 
the two-way trade can, and lovic- 
ally should, grow with the im-, 


mense development in which each |. 


is so busily engaged. 

As it is today, Latin America 
ranks, outside U: S. and U. K., as 
. the main source of supply of | 
Canadian neéds and, also outside 
U. S. and U. K., as the second 
largest market for her products, 
just behind .Continental Europe. 
For 1952; this two-way trade 
topped. the $500 million mark, 
whieh r@presents some 25% of 
the export-import trade Canada 


countries 
ving hard in this area, we | 


does outside our large but vulner- 


‘able trade with U. S. and U, K. 


vide many of the raw materials 
to feed our industrial plants: 
petroleum and refined fuel oils 
from Venezuela; coarse vegetable 
fibres from Brazil, Haiti and 
Mexico; raw and combed wool | 
from Argentina and Uruguay; a 
variety of other products from 
other countries. 

In addition, from Latin America 
comes much of the coffee you 
drink and the,sugar to sweeten it; 
the bananas that go into that 
banaria cream pie, and other fruits 
and food products, We buy iron 
and other ores from this area, 
sulphur and dyeing and tanning 
materials. 

What We Send Them | 

In return, Latin America takes | 
from us much wheat and wheat | 
flour, farm implements:and other | 
machinery, . autos and trucks. | 


Newsprint and other pulp paper | 


products rank high in the list of 


our exports to Latin America, The 


Joseph: E. Seagram and 
poor Lid, Montreal, president, 
» ‘the Canadian Inter-American 
K. ¥, Wadsworth, president, Maple 

~ -Leat Milling Co..Ltd., Toronto. 
W. ¥. Bull, deputy trade minis- 
ter, is also on the mission together 
with A. E. Savard, the area officer 
responsible for Latin American 
affuirs in the Department of Trade 
and Commerce, 


tag | ever. 


ate, 
Venezuela, Cuba, Mexico, Colom- 
bia, Dominican Republic, Haiti. 

At present in difficulties are, 
notably: Brazil, Argentina, Uru- 
guay, where imports currently are 
being restricted to all but essen- 
tial goods. 

The outlook in Argentina re- 
mains somewhat clouded although 
favorable woo] and corn crops 
this coming spring could bring a 
lifting of what is now an almost 
complete prohibition of imports 
from dollar countries. 

Much the same may be said of 
Brazil, although a government bill 
restoring the free market, for 
foreign exchange has been pdssed 
by both houses of Congress and as 
| this. was written, awaited only 
presidential sanction, .How this | 
will affect import-export trans- | 
actions remains to be seen how- | 
A big factor will be the} 
coffee crop to be harvested in| 
| July and the extent to which she | 
|can buy her wheat from Argen- 


| | tina rather than dollar sources. 


Outlook for trade here in all 


4 | but essential materials is clouded. 
3 | Canadian exporters here must 


'also be prepared to offer liberal 
iterms for financing or be pre- 


a | pared to wait a considerable time 


for payment. 


Uruguay's dollar exchange posi- 


| tion has been showing consider- 
|able. improvement in recent 


4 | months. This improvement-should 


| be maintained and hopes are that 


3 the coming year will show a 
| gradual-relaxation of import and | 


7 | exchange controls, 


4 | take 


largest country (as big as JU. S.) 
with a population of 52 millions— 
to’the Caribbean island of Haiti. 


Here is a collection of countries 


area also represents a substantial | 
market for the output of our 
aluminum and base Metal pro- 
ducere and of our electrical ap- 
paratus manufacturers. 
manufacturers’ @njoy a/| up and population as the states of 
healthy trade with the Latin An | U. S. and the provinces of Canada. 
erican countries. Brazil, Mexico |” How the nine countries to be 
and Venezuela rank at or near | visited by the Canadian missior 
the top in overseas markets for|rank in trade with Canada is 
the auto industry. shown in the accompanying 
These same three countries | charts. 
rank among the first six countries 
for the export of our household 
appliance manufacturers. sidering the future of this trade? 
Canadian-made radios, stoves, | Wo bite already noted ina 
batteries, electric motors, fountain | general way the fact of immense 
pens andfoys enjoy’a healthy and and fast-moving development of 
growing market in the principal | industry and natural resources 
countries of Latin America. and industry based on them. “his, 
But important and growing as | as we have seen in Canada, brings 
is our trade with Latin America, | inevitably. rising living standards 
we have close ties there in invest- | and therefore rising levels of de- 
ment in industrial and natural | mand for foodstuffs, farm machin- 
resources, development. jery, industrial equipment and 


we have to bear in mind in con- 


What Brazilian Traction is| 
doing is familiar stpff. Here is | 
Canada’s biggest overseas invest- | 
ment, a giant $270 million pro- 
gram of hydro and other public 
utility development in the largest | 
and .fastest-developing countries | 
of Latin America. i 

Not so quickly remembered ot | 
as widely known is Canadian in- | 
vestment in several other coun- | 
tries in both manufacturing and | 
mining industries. 

Canadian capital is a big 


consumer goods, 
Two important facts to note 
ere: 

1. Latin America has the 
world’s fastest growing popula- 
tion. Brazil .in the past 10 years 
has added as many people as the 
entire Cahadian population. 

2. National income for 


atea asa whole has more than | ™ 


doubled in the last eight years. 

Some other key facts: 

—Latin Anferica is a major 
producer of food and raw mate- 


ctor | rials (she supplies U. S. with over | 


in development of electrital en-|two thitds of her food imports | 
ergy in Venezuela and Mexico; in| and over one third of other raw | 


These hopes 


| 


Security 


te 


. Canada Savings Bonds....................354.% 

_ Government of Canada...................8 % 
Ont. Hydro Power Commission 

- Province of New Branswick..........,.2' 

' Province of Saskatchewan.............. 

“Province of British Columbia 

Province of Nova Scotia................. 
Province of Manitoba. 
Province of Newfoundland.............. 
City of Kitchener..,...... 
Township of Waterloo. 


Imperial Oil Limited 


, Canadian Oil Companies, Limited.5 % 
~ St. Lawrence Corporation Limited5 % 


Steinberg’sLimited 


Shawinigan Water & Power Co......4  % 

. Dominion Foundries & Steel Ltd. 
Empire Brass Mfg. Co. Limited......5 
Royalite Oil Company Limited.......... inci 
Aluminium Limited..............4.....0. 
Bell Telephone Co, of Canada. ..............000+ 
Consumers’ Gas Companv ................-.....0 
Canada and Dominion Sugar Co. Ltd...... 
Supertest Petroleum Corporation Ltd..... 
“International Nickel Co. Ltd...........-....... 
Price Brothers & Company, Limited....., 
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Price Yield 


to63 «100.00 3.44%. 
1 Jan. 1956/59 96.50 965% 
15 Jan. 1966/67 99,00 4.09% 
15 Dec. 1960/62 99.626 
15 Feb. 1967 $4.00 
1 Aug. 1960 100.00 © 
15' June 1968 89.00 | 
15 Dec. 1967 *88.60 
1 Oct... 1969 98.00 
15 July 1964 100.50 
1 Oct.. 1958 100.00 
15 Dec. 1968-62: 102.25 
15 Dec. 1969 87.50 
1 Dec. 1972 100.50 
15 Apr. 1972 98.09 
1 Dee. 


Maturity 


Rate - 
1 Aug. 


%o 


1972 100.50 
Pref.$ 50 Par -Market 
Pref. $100 Par. Market 
Pref.$ 22Par . Market 
**Common Market 
**Common Market 
**Common Market 
**Common Market 
**Common Market 
**Common Market- 
**Common Market 
**Common> Market 


54% 


4Y%% 


Yo 


Canadian Canners Limited 
Cockshutt Farm Equipment Limited 


**Common 
**Common 


Market 
Market 


*Accrued interest to be added where applicable. 


| 


| 
| 


| cannot for the moment, however, | 


in. consumer. goods. The 
market for many commodities is 
at present said to be “completely 
| saturated,” with many importers 


ma | taking large losses on liquidation 
ma | of top-heavy stocks. 


} . 
Germany and Japan 


Of'more vital concern to Cana- 
dian exporters to Latin America 
than Har difficulties, how- 
ever, is the rising tide of German 
ahd Japanese competition. 

Germany is well on the way to 

| getting back to her prewar posi- 
|tion in the market. In the’ six 
| years since 1946, German sales to 


tenfold and more, from $30. mil- 
llions to nearly $400 millions, 
| taostly in lines competitive with 
Canadian offerings. 

Japan still has‘some way to go, 
but she is getting there. Her 
|sales to the area are now at 


What are some of the main facts | around $80 millions a year, mostly | 


| ig consumer goods, and since this 
iS not } *t a quality market of any 
|size for many lines of const\mer 
| goods, the Japanese are in a good 
| position to undercut Canadian and 
| other competitors here. 
| A feature of German trade is 
| the extent to which she will enter 
| barter deals and offer extremely 
| generous terms of payment. These 
| sometimes range up to four years 
| and approximate to the no-down- 
payment, many - months - to - pay 
| sales made by some auto and ap- 
| pliance dealers in Canada. 

These long-term and barter 
| deals are not without their weak- 
| nesses, however. Any devaluation 

of currency duriny the period for | 
payment might easily bring dis-4 


the | #ster to some individual export- 


s. 
Tariff-wise, Canada is in a good 
position with most countries. All | 
but Honduras exchange most- 
favored-nation treatment with 
Canada, while comprehensive 
trade agreements are in force 
with most countries and a number 


** Without Nominal or Per Value. 


Listed stocks aré quoted at the market and offered by us as agents, Other securities 
are offered by us as principals, subject to prior sale and change in price, 


Orders accepted for execution on all stock exchanges. 


Domrnon Securities Gepn. Limrrep 


Underwriters and Distributors of Investrhent Securities since 1901 
TORONTO MONTREAL NEW YORK LONDON, ENG. WINNIPEG CALGARY VANCOUVER VICTORIA 


LONDON KITCHENER 


BRANTFORD 


HAMILTON OTTAWA QUEBEC HALIFAX SAINT JOHN 


50 King Street West, Toronto, Canada 


we have appointed an ambassador 
to that country there are hopes 
that Colombia will take early 
action to ratify. 
Thus in general 


terms the 


| grounds for our interest in Latin 


| 


| 


| 


| 


| as varied in size, chagacter, mak~- | the area as a whole have increased | 


| America. 
The mission which starts this} 


| the’ first 
| Former Trade-Minister James A. | Rio de Janeiro at midweek they 
| MacKinnon headed a mission in |make their final call at Mexico 


7 


. A 


week to push an extension, of + by this«mission: Brazil, Argentina, 
the Canadian-Latin Ameriean ex- | Uruguay, Venezuela, Colombia, 
change of goods and ideas, is not | the Dominican Republic, Haiti, 
to go from Canada.| Cuba and Mexico. Arriving’ in 


1941 and another in 1946, | City on Feb. 5, and will be back 
Nine countries are to be visited | in Canada Feb, 10. 


le a ae. 


LYSES 
ALES ANA 
SALES STATISTIC® 
SALES CONTROL 


the petroleum industries of Vene- | 
zuela and Colombia; in, mineral | 
production in Mexico, Cuba,/ 
Colombia and Brazil. 

International Power Co. of! 
Montreal, for example, owns Elec- | 


material needs), - 
—Development projects in most 
Latin American countries are 
aimed at expanding output of 
basic resources. 
—Domestic industries are at the 


tric Power Co. of Venezuela and | same time being rapidly develop- 
has a’substantial interest in Mon-|€d to lessen dependence on raw 
terey Railway, Light & Power ‘n/ material exports and to raise 


: Mexico. 


Aluminium Ltd, has partly 
owned subsidiaries in Brazi| and 


| Mexico, and maintains sales offices | 


yao 


also in Venezuela and Argentina. | 
In Cuba, Islp of Pines Mining | 
Co, of Montreal with Sisco Gold | 
Mines of Quebec City, is develop- | 
ing a gold-silver property. 
Canadians have also important 
portfolio holdings in Internationa] 
Petroleum Co. which operates 
both in Colombia and Venezuela. 


Massey-Harris has subsidiaries 1938; imports over 17 times, The | 


in Uruguay and Argentina, while 
the Royal Bank of Canada and 
several Canadian insurance: com- 
panies operate in all principal 
centres. — ; 
There are thus strong and 
diyerse commercial ties between | 
Cahada and Latin America as a 


whole. : 
The broad picture ha been 
PP Besa oe sp Aye ven fort 
of the detail 
' So far we have written of Latin 
America as a whole—but what is 
the makeup of the territory we 
lage in with such a wide 
ee we have 20 countries wit 
moving Brazil—the woxld’s fourth 


meee ty 


living standards, Brazil, Argen- 
tina, Mexico and Chile chalk up 
the most impressive records in 
this regard. 


—Over 50% of Latin American | 


imports are of -machinery and 
manufactures and most countries 
are striving to lessen dependence 


jon U. S. as the main (over 50%) 
| source of these and other require- |imports' are applied on both 


ments. 
—Canadian exports to. Latin 


increase is relative as well as 
absolute: the proportion of Can- 
ada's total exports going to this 
area in 1952 was over three times 
the proportion in 1938; so were 
imports fpom Latin America. 

—Proportion of Canadian fully 
manufactured products (not in- 
cluding such jtems as newsprint 
and wheat flour) going to Latin 
America has risen steadily in the 
postwar years ag against a steady 
decline to Europe and the Com- 
monwealth. | 

~—About 40% of Canadian ex- 
ports to latin America are of 
manufactured goods, now at a 
rate of $100 miilic ns yearly. 

+-Non-farm machinery rank 
as Canada’s leading manufactured 
export to Latin America in 1951, 
was bought mainly by Béazil, 
Chile ‘and Mexico, staal of. 


pt the more’important are parties 
|to the Genera] Agreement. on 
| Tariffs and Trade. 

Net effect of these treaties and 
|arrangements is that Canadian 
| products benefit in most countries 
|from the same reduced rates of 
'duty and customs charges that 
'apply to goods from other coun- 
| tries, such as U.S. and U. K., and 
enjoy equal treatment an customs 
formalities. _ 

Treated Same as U. S. 


In imrort restrictions, Canada 
is on exactly the same footing as 
|U. S., her principal dollar com- 
petitor in this area. Whatever re- 
strictions are applied on dollar 


| 
i 


}countries in the same way; re- 


Canada. 

Similarly, under GATT, any 
|new trade agreement between 
U. S. and a Latin American coun- 
try whereby tariffs are reduced, 
brings the same benefits to a 
Canadian exporter as to his U. S. 
competitor.? 

Such a new agreeme 
cently sigred with 
Tariff re 
open up gew opportunities for 
manufacturers of a wide range of 





Was re- 
Venezuela. 


laxations and removals of these | ° 
| America are up 12 times from | restrictions apply automatically to 


ement with Colombia of | 


a si nature has been in the 


fire for some time and now that 


Record Sort, a simple combination of just three machines 


—one to punch tabulating cards with your sales facts, a 
sorting machine, and an adding or calculating machine 


— will give you the sales control figures you need. You 


will get them quickly at a cost less than the salary of 


one clerk. 


3 
Sup" 


PUNCH Your own employees con easily 
record any set of facts on the Record-Sort 
card in the form of punched holes, 
2 SORT Cords are aviomatically arranged in 
any desired sequence—ot 25,200 sorts per: 
hour; for example — ; 


TOTAL and POST Once sorted, it's a 

simple maiter, with an adding machine or 
priating calcuicter, fo compute totals and post 
them te your report forms for the effective con- 
wols your business needs, ° 


“Geb the facts ebeut Record Sort now. Just write to Remington Road: ond 
ask for hooklet TM6I6A. The booklet is free and is sent without obligation. 


HEAD OFFICE, TORONTO 


* 


ae cd ld y 
I PILL Le i ee 





Asphalt, C: 
el Piatra 
Logging E£ 


ushing, 
ion 


Daeg 


¥ as is ' - 
se / a ae 


N 


MONTREAL 9 


Upp ott 


re 
MEAD OFFICE. WINNIPEG — 


BRANCH Off “ES” 
Agency Building, Edmonton, Alta: 
221 A-tth Ave, W., Calgary, Ata. 
MecCeflum-MiN Building, Regina, Sask, 
407 Avenue Building, Suskateon, Sesk.. 
| Royal Bank Building, Branden, Man: 


2 . 


ehstem 


with 


= -3-}- 3 Se * | oo S 6 ’ 
6s ¢ .—2 SS a . ‘ < " 
: =. ee! " A z 
> “be ; o- wy ‘= s oe 
~ ms . ‘5 a ty, Les ~~ 
‘ . 
™ . = r Bs v = 
, gar 20°: s i “ S 
- A eee me oS ‘eS . 7 
y ane rr : Es a 
r oa aay 
% 3 


eFe 
deficcbees 
cnt 


Another B:g 


oy 
; 


SE 
By 


= 


are 
to this sort 
use: : 

. 1. An air conditioning system 
' which sends cooled and/or heat- 

ed air through ducts to the vari- 

ous rooms, Refrigeration or 
heating of the air is done in the 
- basement. 

2. Individual air conditioners 
in each room. Both the coils 
which cool the room air and the 
refrigeration are done on the 
, spot. Only cooling is handled. 

3. A corhbination of the two 
i systems, for flexibility. The air 
comes through ducts, is supple- 
mented by locally circulated and 

cooled or heated air. 


newsprint in 1953 will be filied 


predicts in its annual industry re- 
view. Result will be a continua- 
tion of the rough demand-supply 
balance recently attained. 

The forecasts add up to another 
year of high-level operations for 
Canada’s big newspriht industry. 


ly on the level of demand in 
United States, which took an esti- 


ystem mated 85%° of this country’s pro- 
poten: Fi , | duction last year. 


The new system which Trane ; industry believ 
will make at ‘its Etobicoke Town- My cee saidiaiere at 


Just how high will depend main- | 


Ae 


SIRTF ad 


mh Se 


| south coast of Newfoundland. The Government at Fortune. 


has been appointed a director, 


ear In Newsprint Industry; 
See Boosts In World Demand, Production 


MONTREAL (Staff) —Expecied | some 5.8 million tons of news- 400,000 tons) will become effec-| 
increases in world demand for) print next year. This would be/ tive; newsprint consumption over-| 


11.9% over the 1952. estimated 


by boosts in production, the | output and about 1.7% above the/ tive to 1939 (it was expected to 
Newsprint Association of Caneda | industry’s rated annual capacity; reach the 1939 level in 1952). 


| of ;" million tons. 

If, on the other hand, the U.S. 
took only 4.7 million tons, Cana- 
| dian output would total some 5.6 
| million tons, off 1.6% from 1952 
‘and 1.8% below rated annual| 
| capacity. bate ol 
U.S. Outlook In Doubt 
| Outlook for 1953 ‘mn the U.S.) 
| market is open to goubt, as are 
| prospects for the 9.S. economy | 
as a whole, cgtanents NAC.) 


“Against annual 


tes of increase | 


[To Market Outp 


eee Se bs 


ut In U.S. 


through his company, George R. 


Bias? aif 
' 7 4 . 


a new $1 million, ultra-modern | adjacent iti 
fresh-tish plant at Fortune on the | cently improved by the Federal 
Plant’ 


new plant will be financed by pri- | designs, developed by Francisco 


. p dapat pentane bem iy sched sy Neale ‘ 


Tee gen ed oie eee aD DN ee a een a 


vate Newfoundland and _ 
States interests. , 

The new company, Fortune Bay 
Products will pack and 
quick-freeze types of North 
Atlantic seafoods and distribute 
them “exclusively in the United 
States through SeaPak Corp. of 
St. Simons Island, Georgia. This 
latter com also participated 
in financ the Newfoundland 
company, 

Company president is John R. 
Dixon, who has had long associa- 


tion with Newfoundland fisheries | 


seas is expected to increase rela-| 


Domestic Market 


The 1953 domestic market for 
Canadian newsprint is estimated 
at 380,000 tons, against 370,000 
tons this year. Annual productive 
capacity of Canadian newsprint 
mills will total 5.7 million tons in| 
1953,. against 5,540,000 tons this! 
year, the report notes, This is} 
an increase of more than 1 mil- 
lion tons over pre-war levels. 


Shifting to the longer-range 





| J. R. Duggan, officers of SeaPak; 


United | and Jacobus, well-known New 


York designers, who also operate | 
in Canada, include the most mod- . 
ern machinery for the fast type 
of freézing. 

A full line of Newfoundland 
fisheries -products. will; be pack- 
aged by the company for sale in |] 
U. S. Production is expected to | 
run at 8-10 million Ib. of packag- 
ed products a year when the plant | 
gets into-operatign in early sum- | 
mer 1953, The new plant is situat- 
ed only 12 hours from the Grand | 


“FE. STERNE, B.Sc. P.Eng. 


in Caneda of Cemesto building board 


M. F. (MEL) FOUNTAIN 


Mr. W. $. Sterne, President and Genera] Manager announces the foundation of @ 
new division af G. F. Sterne and Sons Limited. This division is to promote the sale 
by the Celotex Corporation, . This 


Banks fishing grounds. produced 
wil] beheaded by F, E. Sterne, 8.Sc., P.Eng., assisted by M. F, (Mel) Fountoia, 


Fortune is a typical Newfound- 
land seacoast town of about 1,000. 
The company.expects to establish 
full employment and to draw|} 
from nearby villages and towns | 
for personnel. The town’s council | 
has already approved a housing 
program that will provide homes 
for the expected influx of new 
people into the area. 

SeaPak Corp, is licensing with- 
out fee its exclusive freezing tech- 
niques to the new company, and 
will sell the entire output in 
United States. 

The Fortune Bay Products| 
Limited Board of Directors in- | 
cludes: John R. Dixon, president, | 
Fortune; George N. Banfield, Bay 
L’Argent; Robert A, Don, Simon 
Rose and Virgil U. Sullivan of 
New York; Benjamin O. Johnson, 
Spartanburg, S.C.; J,.O. Rice and 


371. BAY STREET 


ESTABLISHED 13878 


MEDLAND anv SON 


INSURANCE 


EMpire 4.3332 


TORONTO 1 


land Lyttleton B. P. Gould, New | Limited. Earl Pinsent of Pinsent 
| York, a director of the Newfound- | and Pinsent, St. John’s, is general 
land ahd Labrador Corporation | counsel for the new company. 


ship plant, outside Toronto, when 
ah addition is completed, is 
trade-named ‘“UniTrane.” | This 
system cools or heats water in 
the basement, then circulates it 
through pipes to the different 
rooms. ¢ 

The pipes pass through what is 
essentially a radiator, under the 
window. ‘A fan draws room air 
over the coils, which cool or heat 
the air. 

In addition, outside air is drawn 


operate at full capacity through-| 


‘out 1953. Others think that a 
| leveling-off 


| coupled with an increase in pro- 


| ductive. capacity, will mean an} 


|over-all output slightly below 
| capacity. 
Next Year’s Production 

This uncertainty is taken into 
| account in the predictions made 
iby NAC, 
| demand in 1953 is from 6 million 


in U.S. demand,! 


Its estimate of U.S.) 


averaging about 400,000 tons be-| Outlook, NAC notes that, for the} 
tween 1946 and 1950, newsprint| U.S., the President’s Materials) 
consumption increased 38,000 tons | Policy _Commission estimates a| 
in 1951 over 1950, and a further | newsprint consumption of 8.7 mil-| 


lincrease of similar size is indi-|lion tons for 1975, a 45% gain| 
cated for 1952. over 1952. Assuming a “not un-! 


”» ¢£ or 
“Bearing on newsprint consump- | ie ae % for 
|tion and production is the effect) oi4 this ceaaia aby ; aan! 
of a change to narrower columns’ F ’ aise tote 
7 ; - | world demand from 10,660,000 
or page widths which would, 'N! tons to about 16 million tons in 
turn, meam narrower newsprint S 


rolls. A partial liquidation of the| ‘"¢ 2¢xt 23 years. 
relatively large accumulation of| NAC points out, however, that 


MARGISON BABCOCK and ASSOCIATES 


LIMITED 


CONSULTING PROFESSIONAL ENGINEERS 
SPECIAL PROJECTS ORGANIZATION 


21 RICHMOND ST. W., TORONTO 10053 JASPER AVE., EDMONTON 
(Head Office) 


COMPLETE DESIGN OF INDUSTRIAL PROJECTS 


in and ‘cooled or heated. A/to 6.2 million tons, with Canada 
thermostat in the room controls | supplying 4.7-4.9 million tons of 
the flow of water to regulate | the total. This compares with an 


room air temperature. The room | estimated U.S: demand for 6,-| 


occupant may adjust the thermo- | 110,000 tons in 1952, of which 

stat or the air flow. | Canadian mills supplied about 
There is a similarity to the | 4,855,000 tons. 

third method above in that the| If U.S. publishers took 4.9 mil- 

boiler or compressor fot the coils| lion tons from Canada in 1953, 

in the room is in the basement.|and the other, smaller markets 


publishers’ stocks (47 days’ sup- 
ply at Nov. 30) would affect de- 
mand.” 

In its survey, NAC assumes 
that consumers outside U.S. and 
Canada will buy about 520,000 
tons of newsprint from Canadian 
mills in 1953, against an estimated 
465,000 tons in 1952. Overseas) 
customers raised their purchases 


the 1975 figure of total world de-| 
mand is not a forecast. “A pro- 
jection so far ahead has little 
meaning and the specific figure) 
here used is intended to indicate 
simply the approximate, level | 
which demand may reach, on 
present trends, over the next 
quarter-century.” 


Site Services and Facilities 
Building and Building Services 
Process and Process Services 


SUPERVISION OF CONSTRUCTION 


However, all air is cooled or heat- | bought at least. what’s predicted, 


ed in the room in the new system.' Canadian mills would produce 

C di ilities agai 
anadian Utilities again LUrn to eee Pe 
}mumber of factors which seem| (~~ 


| favorable in the short-term out- 
| look. 


| ‘These include the fact that with} | ie ‘AB. 
o newsprint in improved supply REC mies te a 
2 and generally available without; © 


recourse to high-cost sources, an} 
| accelerated growth in consump- 
tion may occur; as progress is 
made toward greater freedom of 
| trade, the overseas demand ngw | 
| restricted by governmental action 


'and lack of foreign exchange 
| (estimated roughly at around! . 


One of 3 Mirrlees Type JV-16 
engines ‘instalied in the sew 
$3,00,000 City of Windsor 
Waterworks Project. These | 


in this country by a sharp 105,000; .. 
tons this year, absérbing most | 
(56%) of the increase in output) 
which became available. Their) 
total is still below even the early 


“ 


f Higep 


- WABASCA...PELICAN — 
 PORTAGE...PORT RADIUM | 
-AND ALL POINTS NORTH... 


o\ gay 


COMPANY 
engines develop 1,072 H.P. ot | KR E P ah R T fy 


720 2PM. two enpinss|) LAURENTIDE ACCEPT- 
will drive pumps while the| ANCE CORP. net profit of $115,640 
third opercies @ 700 K.w. | for year ended Oct. 31, 1952, was 
generater, 17.2% more than previous fiscal 
year’s net of $98,643. 

Total volume of retail and whole- 
sale paper acquired during the year 
was $19,121,185, compared with $12,- 
375,564 in previous fiscal year. Dur- 
ing last half of the year, reports 
President Roland Therien, retail 
paper accepted increased by more 
than 100% over ¢orresponding period 
jof preceding fiscal year. 
| There fs @ period of up to 24 
|}months before earnings on any in- 
| crease in volume are fully realized, 
Mr Therien points out, since earn- 
|ings' are directly related to out- 
standings. 
| Annual meeting is Jan, 15, 1953. 
INCOME ACCOUNT 
| Years Ended Oct. 31: 1952 
Net earnings? $486,181 
Less: Depieciation .., 11,227 

Bank interest ..... 186,188 

Bond interest .,.... 250 

Income tax ..., 

Net profit e 
| Less; Pref. divds. .... 
Cl A Aivds. ...seces 

Cl B divds. ....... . 


| Surplus for year 40,640 

{After deducting reserve for losses and 
| contingencies 
Times Bond Interest pergeees eo 


Earnings 
Preferr 


1951 
$377,469 


11,508 
150,772 
4 | 


In installations all across Canada, Mirrlees Diesel Engines have a proven 
record of satisfactory end economical service. That's why more and 
more of these reliable diesel engines are being installed for power 
generation, pumping duty, marine and other applications, where low 
cost power is required. 


ments. 
CONDENSED BALANCE SHEET 
As at Oct. 31: 1952 
Cash . 
Associated Airway’s Bristol Freighter being loaded 
with an 11,000 pound tractor at Edmonton for 
shipment to Fort Resolution on Great Slave Lake. 


oR 
Ss 


Mirrlees are famous the world over for theit dependable, high per- 
formance. Every one of their engines is the result of more than a, half 
a century of experience in design and manufacture of successful power is: 


Re ‘ Til eyssees 
generating installations. Bank & éall loans .... 


4,991,157 
429,042 
93,102 
5,512,301 
882.684 


Accts., etc., Day. ..«. 
Taxes PRy. <....++se0 
Total curr, labs. .. 
Unearned income ,... 


«- 


Find out about them — today! Write us for 

. FREE literature. . You're sure to find the engine 

. for your power néeds in the famous Associ- 
ated British Oil Engines Group.’ =“ 


° 32,243 23 
4,154,803 2,028 893 


Hagan Corp. Shares 
Offered To Public 


Hagan Corp., Pittsburgh, parent 
company of Hagan Corp. (Canatia), 
has filed a registration statement 
with the Securities & Exchange 
Commission covering first public 

offering of its securities, consisting ae ‘ 
- of 13,768 common shares, par $1. ee ee . y hy 
Following sale of stock, capitalizar ; re & 
tion outstanding will be 300,000 com- 
mon shares, 
se. Company's Canadian subsidinry, 
= formed in 1948, is wholly owned. 


gor uak at Distributors ai: 
PLD: AL H. & Co. Ud. 
‘Lunenborp: Foun dry bie te ee dered, ch 
-t Brvsh ABOE [Conede) Lid., 1555 MacKey St. 
’ Lid., 68 Higgins Ave. 


rea ics oe, wo suse a 


BRISTOL AEROPLANE ENGINES (EASTERN) LIMITED, MONTREAL—BRISTOL AEROPLANE. ENGINES (WESTERN) LIMITED, VANCOUVER | 


s, 


4 
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we ARE pLeAseD te aynounce THAT 


Mr. ALFRED ROGERS, J sn. : 


MAS BEEN APRON TED © 
MANAGER OF OUR TORONTO OFFICE 


* 


sh 


‘} service Dec. 1 in which it picks 
up air shipments at Buffalo and 
Not Slum Clearance huis them to thelr Ontario des 

| tination e firm’s licence al- 

say ie of toe Hoe | lows it to operate only within a 


{75-mile radius of Fort Erie whe 
$5 but transfer arrangements w 
vf provide 496 dwelling fet . Jt is not, the attest Poe’ | other truckers mean that cargo 
ae tae | even before the 496 are fin-| : velopmént at ne Poca rapt kes ‘that | cah be delivered to most Ontario, 
sto 5 el te ’s talk . — , iS It is about half-\way on a ‘and Quebec points. . 
‘Street. * City comimittes ‘is | 062-unit, $16 million program. The reverse procedure is ava | 
7 ; But Regent Park is a slum) abla for exporting idustsies, | To) 


small AAQT) equity. 
MEMBERS TORONTO STOCK EXCHANGE 
NEM YORK STOCK & CURB EXCHANGES @ OTHER 
LEADING STOCKH aND exXchances 
36 MELINDA steer, TORONTO. 
. DOUGLAS HUYCKE. ‘RESIDENT PARTNER 
MAIN OFFICE: 36 WALL STREET, NEW YORK 8. Nn. ¥. 


JANUARY 1, 1058 
> > 


op 


erful aid to 


local housing authority will 
administer project. It is 


less than $3,120 
use, It rents 


Clearance project under Section | 
12 of NHA. The city raises most | 
of the capital funds, with com- 
paratively minor federal’ and 
provincial contributions. Slum 
Clearance aiths at replacing unh- 
désirable housing units with new 
ones, hot increasing housing sup- 
ply. 

Section 35 is the main vehicle of 
public housing in Canada. It 
provide; for federal, provincial 
| and, if stipwlated by the province, 
| municipal participation in costs 


$7,000 té eae applicants according to little or no interest in . low-rental tion periods of 25 years or mote and risks of clearing land, build- 


it can be of 
benefit to young men. 


| Family income must not be less 
| than four times or more than six 


land downpayments of 10% or! 


ing for sale or rerital for low-in- 


A coniparable number of houses less were allowed, some builders come groups. 


of a similar type could perhaps | 


Street ores is the times rent. That means income have been bailt for sale by Ham- | 


business DAT 
writers on business and 


year, but you 


rial Subscription for 3) 


$6—77. issues, Just tear 
this ad and attach check for $6. 
“tail. Of tell ux to bill ae 


ci the four-bedroom _ units, -with | down payment was $1,750, month- | 
|ly payments, taxes, insurance, 
etc., ‘would come to about $80 a/ 
$65 a 
month tenant is obviously getting | 


BUY TODAY ne bay 


over 12 ‘months on the convenient 
BUDGET PLAN - $10 to $100 smoathly. 


MUTUAL ACCUMULATING FUND 


29% INCOME LAST 4 QUARTERS 


MiGrarc BOs. Ino. 
oe. aes SCAN OM 


The Westyen & y Company 


ea6 Hows SramET . hear + VANCOUVER 1, BE 


pa ay 


| | $4,824 meximum, a year. 
Renta! Rates 
A. wide Variety of houses is 
offered; Most ‘are detached, arene | 
ere double houses. 

ee can ten 0. niet tose! 
er one-story; $62-$65 
three bedrooms, depending on | 
ie type of house; $67 for four | 
| bedrooms, There are only five of 


three bedrooms the most common. 
| Most are brick, some frame, with | 
| varied exteriors. 
| Average cost excluding pur- 
chase of land, is about $9,500, per 
house. Land cost $400 a lot. 
The work is let to private gen- 
eral contractors. 
The . houses reptesent. strict | 
| economy of constru Aion, but the | 


| big advantage is interest and | full-recovery rental projects could} losses 


amortization. A composite rate of | 
| about 3.6%. a year is charged’ on 
| money from all three sources. 
|The houses and land must be 
| paid for in 50 years, services ~ 
15. 

| Some private real estate men 
look askance’ at estimates of 
future costs on projects of is 
nature, Maintenance on 


‘tater on, 


threaten 


ulin snd maintennce couse the 


So great that private lenders have 


yeh 


SALES ENGINEER 


Graduate Chemical Engineer 


with 5 yetrs development, 


| production ond soles experience desires a position with @ 
progressive company. Applicant is resourceful, aggressive 
end has the ability to ultimately assume a position of senior 


responsibility. 


Y. Has areas limits are $2,964 minimum: and ilton builders. But, the project's | 


| supporters aver, they could not. 

be sold to the prospective tenants. 
They are all people with children, 
located in housing considered in- 
equate, even though incomes of 

e may be considerable. 

Construction costs would no 
doubt be somewhat higher for 
smaller, private projects for sale. 
| If the house sold for $1v,750, and 


rionth in Hamilton. A 
@ good deal. Indeed, housing 
supply is tight in Hamilton and | 

| $65 appears to be much less than | 
rents for comparable apattments 
or houses; 


Claim. These would be most un- 


conservative as mortgage loans. | 


/But the Federal Government! 
would do better to give any nécés- 
sary further guarantees of NHA 
joint loans than go into socialized 
| housing, it can be argued. 

| An alternative to publicly 


| owned low-rental housing is pri- | 


vately owned projects financed 
with government money, to 90% 
of the cost usually, at 35%4% in- 
terest for up to 50 years. 

W. H. Grisenthwaite, of Grisen- 
thwaite Construction, has built a 
small project of this nature at 
Hamilton recently. 

But it has not appealed. to 
private enterprise in eastern 
Canada. Two cities, Calgary and 


Regina, have been able to gét} 


low-rental housing projeets this | 
way, with no municipal involve- | 


' 


Only réntal projects have any 
importafite to date. ‘There are 
| two kinds: full recovery or fixed 
‘rent projects, where the tenant 
pays all the costs, Rent is based 
on accommodation provided. 


| 


The Hamilton project is of a 


kind. 

The sécona kind is stibsidized | 
rental building. The largést pro- 
ject of this sort is getting vader 
way at Saint John, 
some 200 units will be built for 
| almost $2 millions, Li:.ie Moun- 
tain project in Vancouver, recent- 
ly approved by local authorities, 
will surpass Saint John’s project 


N.-b,, Where | 


| 


slightly in cost when the contracts | 


are let, 
based on farnily income, subsidies 
may 
| “ecdnomic” rent. 

The growihg demand for these | 


Most people to be hotised in| ment, even as to possible future | | subsidized plans may reverse the | 


buy their own houses if amortiza- 


CENSUS RESULTS 


The Jobs That Pay The Money 


Dividends on privately owned 


predominance of economic rents 
to date, in Section 35 housing. 


How Professions, Occupations Rate in $4,000 Up Bracket 


Raise. boy to be @ judge if, man makes $100,000, but he is still |from the 1951 census results, 
po ] gue seodehetien 


proportion of 
their numbers receiving $4,000 or 


more annually pf any managerial 
group in the 


ou Three quarters of them 

are in the over $4,000 bracket. 
If you don’t think-there’ll be 

room for him on the Bench, he 


might head for a management job | 
'in mining, oil, 
| chances are two to ohne to receive | 


etc. where his 


over $4,000. 

Generally speaking, the group 
of management jobs in Canada 
pay higher than the fessional 


| earners show, Of the managerial | 


jobs in all #orts Of industry, gov- 
|erhment, etc., 38.6% of the men 


included in the $4,000 and over 
bracket. 
Other high /paying jobs, as 
rei managers in manufac- | 
turing, construction, wholesale | 
trade, engineers, lawyers, doctors. 
Compared to the other profes- 
sional groups, Canada’s 4,610 male 
professors ate far from the 
bottom of the list salarywise. 
About one third receive over 
$4,000. Female professors do not 
fare so well; 8% receive more 
than $4,000 
The general group of school 
teachers still stands low, 14% of 


| group, the census results by wage- | the male teachers recéive over 


$4,000, about 3,900 out of, the 
country’s total of 27,900. Only 
729 out of 73,709 women teachers 


showing the managerial and pro- 
féxsiona] groups, their numbers, 
hd the nuinbers and percentage 
of their totals which receive over 
$4,000 in income annually: 


ae 


it’s expected, Rents are | 


run es high as half aun 


| date, most of the business - 


| been in imports. 


We have pleasure in announcing 
the opening 
of a direct wite to 


FRANCIS I. DUPONT & CO. 
One Wall Street, New York, 5, N.Y. 


Members: 
New York Stock Exchange and other Principal 
Security and Commodity Exchanges of the United States. 


Branches in the principal cities of the United Statey 
also. London, England. 


We are pleased to offer the extensive brokerage 
facilities in American Securities provided through 
out association with Francis I. duPont & Co. 


Ordets éxecuted on the New York Stock Exchange and 
all other principal security exchanges ia North Ameética. 


, * 
Darvcidson Y Company 
MEMBERS THE TORONTO STOCK EXGHANGE 
320 BAY STREET —- TORONTO, CANADA 


KITCHENER ST. CATHARINES 


Ss 


We bak forward 
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BOX 266, THE FINANCIAL POST, TORONTO 
rective mote than $4,000 @ year; | receive over $4,000. 

in the professiona) group, 20.9%.| The census figures indicate that 
In almost eVery case, the salary | few enter the church for the sake 

for women is a lot lower than for | | of money. Only 2% of the coun- 

men in the same job classification, | try’s clergy receive over $4,000. 

as the tables below show. Less than 1% of religious workers 
The results make no attempt to | eet $4,000. 

show the upper limits. Maybe a' This is the breakdown compiled 


to serving ‘you 


United Benefit Life Insuranee Company, companion company to Mutual Benefit 
Health & Accident Association, came to Canada on December 15th, 1952. 
Indicative of the character and stability of United Benefit is the fact that _ 
in twenty years it established a world record of $500,000,000. of life insurance 
in force. 
It will establish another world record in 1953 in being the first comipany 
in life insurance history to attain $1,000,000,000. of life-insurance in 
force, in twenty-seven years, 
These records could be established, only by offering outstanding insurance 
plans and quality service to our clients. 


63.5. 22. FINANCIAL STATEMENT AS OF JUNE 30th, 1952 
ASSETS LIABILETIES 


Cash — In Banks and Office............. Reserves for Claims — including 

Bonds — Owned : Health and Accident 
Reservet for Taxes ‘ 

Stocks ~—- Owned... Premiums poid in Advente 

Real Estate — Owned... Agents Balances 

Mortgage Loans on Real Estate.......... Reserve for Securities Valuation... 

Policy Loans 


Other Liabilities bes 
Bills Receivable Reserves — Health ond Accident a 
Government Certificates... ........06 


Reserves for All Policies... hes. 
Reserves fur 

Interest Accrved seebats 

Premiums in Course of Collection 


We ar> pleased to announce that 


Dudley J. Byers 


has boon eletied «member of the Toronto Stock Exchange 


< BM NORa Co 


AB etna te, vet, 


% of total 
Farning earning 
$4,0004+ over $4,000 


M. yr Mm OF, 


311,322 1,073,829 164228 2601 55 2 
161,929 12897 62598 625 386 48 


1,138 7 512 
1,858 22 1,177 
31,617 17,070 
5,241 2,330 

munication ’ 4,426 
Blectricity, gas, water ...... ’ 819 
Retail trad e eee ee eeeee eeeee 7,029 
Wholesale trade .....s....55 10,630 
Finance, insurance ‘ 8174 
Community service 
Gove t service ... 5,467 
Recreation service 
Busitiess sérvice n.es.* ... 
Personal service . ; 
INOt BtMtEE . bien. eee cee 219 

*res—Not élsewhere specified. 


Total 


gerial 
Managers, officials in: 
Porestry, logging 
Mini quarrying, oil wellé 


— 
S8ua~ 


MA, $231 $  2,040,714.80 
104;756,237.66 
14,778,092.76 
8,498,914.34 
24,072,239.62 
6,519,848.74 
22,666,56 
45,168.72 
935,061.46 
5,620,824.55 


$167,489,789.21 


.$ °2903,463.62 
$99,220.32 
2,910,698.25 
153,761.59 
541,638.07 
1,498,246.97 
6,913,880.97 
130,604, 180.63 


Members: 
\. New York Stock Exchange Montrea! Curb Market 
Toronto Steck Exchange and other leading Exchanges 


Investment Dealers Association of Canada. 


Weed Office: 1 Walt St, New. York, WY, 
t Toronto, Burlit. gion. ¥t., Bridgeport, Cohn, Detroit, 
Rutiand, Vi., Ge principal cities in Fierida, 


— 


oe SS tBSrsu8 


[Shy 2 te F 00 Co 
Sedowea-+Stsr 


Contingencies 
Copifel Stock ....6..s5 
Surplus — : 
Unassigned , 19,864,701 a9 
Surplus te Policyowners..... ‘ 21 464,701.79 


To Bolamce Assets. isc... $167,409,789.21 


Founded on strength, stability and service — United Benefit Life 
pledges itself to the service of Canadians in the years wo come. 


L. F. FLASKA, Chief Agent for Canada 


Mich. 


Total 
, ere 


Professional .«.4.....44 dbdwcabes ao, 
Actountants, ‘huditocs sadabediks 


Total Assets... .cccinsoeigsonterrses 


2,536 
1,070 
2.378 


367 
5,127 
1449 
7.612 

15.825 


Agriculturé]l professionals (h.e.s) 
Architects 


Artists, exel. commercial, art 
teachers 
2 "eéltork. journalists . head 


rothers, nunS (9.0.86.) 61.6... 
émists, metallurgists ......... 


Th enMWeT BENEFIT uF re 


elle 


UNITED BENEFIT LIFE INSURANCE. COMPANY. 


HEAD. OFFICE FOR CANADA: 
520 UNIVERSITY AVENUE, TORONTO, ONTARIO 


Investment Service 


Through out dffices located in 13 cities from 
toast to coast, we offer inclusive facilities for 
the purchisé and sale of investment securi- 
ties — government, municipal, public utility 
dad industrial. We invite your ¢hquitits. 
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Orders acce or execution 
| on all Ted delete. ; 


imiusle teacher’... 
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i. Vereen 
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| Veterinarians 
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d to Canadian tems denlans the first 

the of Defense Production and Def 
list totais A i why excludes classified 
to earlier contracts: 
Value 
‘s 15,350 
23,728 
2,060,000 
37,021 


Decides Duty 
OTTAWA (Staff)—The Depart- 
ment of National Revenue has 
34,298 | lost a stubborn fight to mdintesn | 
12510 its assessment of “Fair Hothe | 
+ AS a Value” against’a Cana- | 
13,540 dian importer who claimed to 
22,500 |buy his goods at a lower price 
4 and in a ‘different place from the 
* Snag, | aSual market in the country of 


146.077 | ‘origin. < 
109,463! The Tariff Board has aie | 
16.908 | the value for duty of th. 

| question was the price ei | a 
104 “495 | ;at the usual market, less cost of | 
"93,880 "266 | trucking the goods to that market. 


13,742; The case was brought by | 


equipment .. 
; reinforcing steel ...... 


Montreal: veeene 
: Welland, Ont.; rolled armour SOS 5 hk ban 00 
ic Lid, Montreal; radio interference filters 


alee ate aN 


stotwerenge 


it Boyd Ltd, parts 
Coach & Body Lid. Brantford, Ont.; truck bodies . 

Aeroplane Co. of Can., Montreal; aircraft spares, tools . 

‘ ine Packers Ltd., Vancouver; canned salmon 
H. C. Burton Co., roan tee: forklift trucks 
Canada Wire & Cable, wa; electric cable 
Canadair Ltd., Montreal; aircraft spares and wiring harnesses . 
‘Canadian Arsenals Ltd, wa; ammunition 
ye SERAIURSMble Co. Otten: inecliioe foble roc. 

m a -Morse tawa; machine tools 29,144 
nadian Fishing Co., Vancouver; canned salmon 32,967 fos a er Produc atl | 

Canadian General Electric Co., Ottawa; fire-control stores .... 100,090 | °F P ontreal, in respect o 
Canadian General Electric Co., Toronto; copper Urazing furnace. 11,122 |gilsonite imported by them from | 
Canadian Industries Ltd., Montreal; 22-in. cartridges 40,564 |@ mine in Utah. The firm claimed | 
Canadian Marconi Co., Montreal; communication equipment .. 292,514 | that it bought the gilsonite at the 
Canadian’ Marccni Co., Toronto; communication equipment .... 10,842 | mine, a remote spot in Utah, and | 
Can. Tubular Case & Carton Co., Montreal; packing materials . 21, = | paid separately for trucking the 
Canots Cadorette, St. Jean des Piles, Que.; whalers and dinghies 800 | gilsonite to railhead~ at Craig 
Canus Equipment Ltd., Ottawa; spares for bomb trolleys 12.) 40 ‘Colorado. It appealed again: t 
Clayman &-Sons Ltd., Montreal: clothing 34,583 | dut ppee 8 ki ” 
Cleveland Container (Canada) Ltd., Prescott, Ont.; amm.contnrs. _— 15,100 | PAY ing duty on its trucking 
Contractors’.Machinery & Equip, Hamilton; cranes, warehouse charges from the mine to railhead. 


sade in| | 


R. J. APPLEYARD, 


WM, D. MEIKLE, 
Windsor 


Galt Kitchener 


Jomes Richardson & Sons announce that as and from January, 2nd, 1953; they have acquired and will operate the Investment and Stock Exchange business 
formerly conducted by Osler & Hammond at their Kitchener, Gall, Chatham and Windsor offices. The Monagemen? and all staff at each branch hove been retained, 
This brings to 19 the total number of offices connected by direct private wire in the James Richardson & Sons organization, extending from Montreal fo Victetie, 


W. GRANT THOMSON, RV. BULLOCK, 
Chatham 


™~ 


Christmas. Trees Net $1.5 Million For N. B. Farmers 


exported, mostly to the United | provided jobs for many hundreds 


cipal markets of the country of / 


origin.” But since 1948 this phrase | 
From Our Own Correspondent 


equipment spares, and repair of armored vehictes 
Corbin Lock Co. of Can., Belleville, Ont.; padlocks 
A. Crosbie & Sons Limited, S. Laurent, Que.; ship parts 
Geo, W. Crothers, Toronto; generating set and spare parts ..., 
B. W. Deane & Co., Montreal; cleaning machines 
DeHavilland, Toronto; repair and overhaul of aircraft 
Dominion Fabrics Ltd., Dunnville, Ont.; household furnishings . 
Dominion Linseed Oil Co., St. Johns, Que.; batteries 
Dominion Textile Co., Montreal; sheets 
D. M..Duncan Mach. Co., Windsor; hydraulic ores and attach. 
Fairey Aviation Co. of Can.; Dartmouth, N.S.; modifying experi- 
mental structure on ship ...........-.8.-ceeeee- becbesovoegne 
Farmers’ Lid., Halifax; dairy products ................ sieeseee o 
Firestone Tire & Rubber, Hamilton; insoles ..,......... 
Ford, Windsor; trucks and automotive spares ....... ehavde dats 


201,983 
22,565 


208,712 
11,062 
12,700 

250,000 
20,535 
15,939 

’ 15,835 
42,449 


10,000 
18,465 
22,264 
757,780 


The Department's Case 


The Department’s case was that 
nearly all the gilsonite sold from 


this Utah mine was sold at rail-| 
head at Craig;.and that the “fair | 


home market value” of the gil- 


|sonite was the price prevailing at | 
railhead where most customers | 


bought their gilsonite, sorted, 
bagged and graded. To this extent 
the Department appeared still to 
be following the act in force be- 
fore 1948 when it contained the 


has been out of tie act, and the 
present description is “value st 
the time when and the ‘place 
whence” the goods were exported. 


importing company had paid a 
“minehead price” for its gilsonite, 
and had paid separately for truck- 
ling the product to railhead. It 
|determined from the Interstate 
'Commerce Commission that the 
trucking rate from the mine to 
the railhead was $6.50 per short 


The Tariff Board held that the | 


SAINT JOHN — New Bruns- 
wick’s expanding Christmas-tree 
industry probably established 
a new record this season when 
producers netted more than $1.5 
million, Three million trees were 


the department that the “fair 
home market value” for the pro- 
duct in question was the price 
prevailing at railhead ‘less the 
$6.50 per ton for, trucking whigh 


States, with smaller shipments to | of cutters, sorters, bundlers and 


such far-away places as Cuba and | shippers. 
Last year’s ex-/|a big “cash crop” from trees taken 


South America. 
ports totaled 1,890,000 trees, 

While New Brunswick forest- 
lands contributed more than half 
the total shipped from the Mari- 
times and the Gaspe peninsula, 

S., P. E. I. and Gaspe chipped 
about two and one-half million 
trees, e 

Work in this seasonal industry 


was started early in October and | 


| favorite 


N. B.- farmers derived 
on their lands at a time “when 
farm activities are slack, 


Balsam Fir was the chief species 
exported as this tree is a prime 
in east-coast United 
States markets because of its last- 
ing qualities. Snow spruce was 
also exported in fairly large quan- 
tity. Newcastle and Moncton 
were the chief assembling centres, 


2,280,809 
14,758 
42,015 
13,260 | 


ton. On this basis it instructed! the importer paid. 


' / f 
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:Maple Leaf Dairy: Ltd:, Halifax; dairy products Hee 
McDonald Brothers Equip., Ottawa; automotive spare parts .... 72,491 | Rees: ca pa SE 
H. B. McGinness Ltd., Peterborough, Ont.; prototype mobile , | a 
troop shelters * _ | 
Measurement Engineering Ltd., Arnprior, Ont.; 
Monahan Supply Corp., Toronto; jacks 
Matthew Moody & Sons Co.,.Montreal; trailers 
Mussens Canada Ltd., Montreal; spares for heaters, field serv. kits 
‘Nelson Brothers Fisheries Ltd., Vancouver; canned salmon .. 
Northern Elec. Co., Ottawa; degaus. cable, comm. eqpt., cameras 
Piggott Constr. Alberta Ltd., Edmonton; repair Bailey bridg. com. 
-| Pleasant View Dairy Ltd., Pembroke, Ont.; dairy’ products . 
Preston-Noelting Ltd., Stratford, Ont.; furniture C iubeep ne bbe 
J. M. Quinn, Charlottetown: lumber 
RCA. Victor Co., Ottawa; communication equipment . 
i Radio Communications Equipment & Engineering Ltd., Lachine, 
Que. co.nmunication equipment 38,243 | 
Railway & Power Engineering Corp., Hamilton; machine tools 22,008 | 
| Railway & Power Engineering Corp., Montreal; machine tools 
and aircraft parts 83,438 | 
Rex Machine Tool Co., Toronto; machine tools 129,125 | hen 
Ross-Smith Company Ltd., Montreal; prototype engine main- we 
tenance shelters. ........-..se0+s---+6 41,800 
Rudel Machinery Co., Montreal; machine tools ’ 159,767 
J, H. Ryder Machinery Co., Montreal; cranes 43,910 
L. St. Jacques Ltee., Lachute Mills, Que.; amm. pack. boxes .. 
Shell Oil Co. of Canada; Toronto; petroleum products 
Sheridan Equipment Co., Leaside, Ont.; cranes and spares 
Simmons Ltd., Montreal; hospital bedsteads 
Specialloid (Canada) Ltd., St. Eustache, Que.; automotive spares 
Sperry Gyroscope Co.:of Can., Montreal; aircraft instruments . 
T MC Canada Ltd., Ottawa; communication equipment 
| Tip Top Tailors Ltd., Toronto; clothing ...........sseessseee adi 
| Toronto Carpet Mfg. Co., Toronto; rugs ........+-.see0e> subnet 
Turnbull Elevator Co., Toronto; ammunition .............. esee 
Unique’Crests & Athletic Supplies Ltd., Toronto; clothing 
Upton Bradeen and James Ltd., Ottawa; machine tools 
Viceroy Manufacturing Co., Toronto; anti-gas gloves 
Victoria Machinery Depot Co., Victoria; construction of boat . 
| Vilas Furniture Co., Cowansville, Que.; school furniture 
R.’ F. Walsh Co., Montreal; reconditioning of automotive eqpt, 
Welles Corp., Windsor, bus bodies 
Westeel Products Ltd., Toronto; spares for refueling trucks .... 
Williams & Wilson Ltd., Montreal; machine tools 
Williams & Wilson Ltd., Toronto; machine tools 
Wilson & Cousins Co., Toronto; fire fighting equipment ...... 
Wilson Motor Bodies Ltd., Long Branch, Ont.; van bodies ... 
Woodlawn Dairy Ltd., Dartmouth, N.S.; dairy products 


General Motors, Oshawa; automotive equipment .......... save 
Gevaert (Canada) Ltd., Toronto; photographic paper .. 
Giffin-Oshkosh Co., Toronto; automotive spares 
Great, West Distributors, Calgary; furnace oil 
Guarantee Sport Garment Co., Montreal; winter flying jackets 
and trousers 
Guaranty Silk Dyeing & Finishing Co., St. Catharines, Ont.; flags 
Guardian Manufacturing Ltd., Brockville, Ont.; fire extin. 
Hart Motors Ltd., Dorval, Que.; reconditioning car frames ... 
E. Hoffman Machinery Supply, Toronto; machine tools 
Holden Manufacturing Co., Ottawa; clothing and tents ... 
Imperial Oil Ltd., Ottawa; fuel oil 
Industrial Maintenance Ltd.) Montreal; reconditioning car frames 
International Harvester, Ottawa; trucks, tractor spares 
| Irvin Air Chute Ltd., Fort Erie North, Ont.; parachute equipment 
Lamac Industries Ltd., Greenfield Park, Que.; kitchen equipment 
J. W. Lawrence (Canada) Ltd., Montreal; aircraft spares 
Levy Auto Parts Co. Toronto; automotive spares 
Lainenburg Foundry Co., Lunenburg, N.S.; reiitting of and modi- 
fications to ship 
MacMillan and Blosdel Sales (Quebec) Ltd., Montreal; plywood . 


phrase “fair value in the prin- 


43,875 
11,589 | 
30,273 | 
15,030 | 
73,104 | 
202,738 | 
120,400 | 
14,985 | 
2,329,010 
54,590 
11,427 
30,283 | 
66,625 | 


175,000 | 


FIDELITY 


Insurance 
Company of Canada 


comm. equip. 000 | 
i. 664 
17,976 
12,749 | 
16,651 
86,365 
38,294 
22,374 
24,691 
10,570 

552,117 


A General Motors Value 
Sport Coupe, Laurentian Series 


PRESENTING 


for 1953 


Contracts Awarded by Defense Construction (1951) Ltd. 
cade Electric Co., Toronto; panes tube conveyor, fire 
es and telephone 
| Bird Construction Co., Winnipeg; underground steam dist. system 
| Commonwealth Construction, Winnipeg; paving 
| Cornish Construction, Oshawa; sewers, watermains 
esign Craft Ltd., Toronto; dismantling of booth and new con- 
Instant speaking struction, Canadian International Trade Fair .......... Gwetei 
contact to all key | Dussault Construction, Granby, Que.; fence 


49,128 
729,040 
40,200 
33,710 


247,817 
22,000 
62,066 

102,230 
63,942 
37,126 

199,878 
16,000 


31,734 
119,982 
10,763 
15,073 
588,387 


73,289 


with awealthof - 


WONDERFUL FEATURES 


—plus youthful, spirited lines and 
brilliant performance. And, in the 
new Chieftains, you ‘dl discover new 
spaciousness, new roadability, new 
comfort—and a host of other fea- 
tures to add new prestige to the 
already famous ¢ shicttam name, 
Truly, in every line and part, the, 
Dual-Streak Pontiacs fir "53 are * 
dramatic proof that dollar for 
doliar, you can’t beat « Pontiac. 


20,770 


Whatever you want in a motor car, 
you'll find in magnificent measure 
in the excitingly new 1953: Dual- 
Streak Pontiac. The new Path- 
finder and Pathfinder Deluxe series 
are richly appointed, smartly 
styled, cantante i in power and 
pe +rformance—yet priced for the 
cost-conscious motorist. The lovely 
new Laurentian series offers you 
styliag and comfort details hitherto 
available only in the costliest cars Visit your Pontiac dealer—now! 


%& Femovs Pontiac "8" and improved Economy "6" with Greatly Increased Horse- 
power! % Wide-Herizon Vision—new, one-piece curved windshield on oli models 
%& GM Shede-Lite Tinted Giass,* with exclusive, graduated windshield ‘tinting 
New, improved Powerglide* and Dval-Range Hydra-Matic Drive* te New GM 
Power Steering} —eliminating 757, of steering effort tr New Autronic Eye* se New, 
beautiful Dual-Streak Styling, inside and out x Handsome new instrument panels 


% Key-Quick Starting t Available as an option a1 extra cost on models * teailable as an 
equipped with automatic transmissions, optios at extra cost, 


COMPANY REPORTS 
Te assist readers in appraising and comparing company financial statements. The 
' Custom Catalina, Chiefiain Deluxe Series 
(6 or 8 Cylinders) 


Sra ee, «ree rome gre mg ACRE 


INCOME ACCOUNT . 


“The past year ha been a difficult | eee’ DI 
one from the investment manager's | surplus 


4D of.) jr. 


TS, np RNID 
saatneatenes Se 


points in your) | Elgin Construction, St. Thomas, Ont.; chapel 
business | Ellis-Don Ltd, London, Ont; permanent subfloor replacements 
; | Rasery Engineering & Constr. Co., Barrie, Ont.: constr. of a bidg. 
Emery Engineering & Constr. Co., Barrie, Ont.; guard house .... 
PRODUCTION Hornstrom Brothers, Calgary; cubicling of buildings vogiecvess 
DOUBLED Walter G. Hunt Co.; Montreal; repairs to building 
James Kenip Construction, Hamilton; supply and installation of 
Employees stay bulk gasoline storage 
on. the job, more James Kemp Construction, Hamilton; cubicling of barrack blocks 
mm | Le Service Paysagiste Enrg., Que.; landscaping Citadel - 
inside” phone calls | y a Moulton & Sons, Halifax; low-pressure heating system .. 
eliminated, mor e| Poole Construction Co., Edmonton; two buildings 
work accomplished! | Power Plant Construction Ltd., Toronto; supply and ‘installation 
of steam generating units 
No more hurry-| | Timber Structures of Canada Ltd., Peterborough, Ont.; structural 
ing and scurrying timber fFOMes 62... ccc ccc eens ccccveccnverens ei dckbbioneaeeos 
about the place .. 
no man hunts. , 
ELECTRO - VOx is a wholly | Financial Pest has a uniform method of presenting corporation accounts. Variations 
owned and rated Canadian | from the companies’ published reports are feetnoted. 
company, with branches through-| TIMED INV FUND | change difficulties, taxation and un- 
out Canada, and factory - trained | LTD. net ae for the fiscal year ‘certainty’ regarding policies of the 
specialists and service men. | ended Sept. 30, 1952, was $59,821.| new U. S. administration, says Mr. 
| Net profit in the previous fiscal | Walker. 
period, the 14% — ended Sept. | 
$45 
point of view,” reports President are period ei 16, 190. to to q 
ia 
A. Walker. Management ex : eDefici mm 
®, . 
*Based on average number of shares 
as calculated from Dividends 
1951 
3,000 
1,759 
273 
af 


Market value of fund’s portfolio at 
fiscal year end was $19,109 less than _ 


iL 


oe ee oe ee we a ee or ew ee ee 


ELECTRO-VOX INC. 


g 
i 
i: 
Ep 


Please send information as’ to the 
@movunt of money ELECTRO-VOX can 
save on establishment. 


| Saas oe aoe to be 
cred not later than Feb. | 

Outlook for the coming year is | 28, 1 McDonald, C 

re 10-1-83 | clouded by international tension, ex-' oa? oe Ca. 


2 gf 
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Suanse anh. Biase, He Bats ‘i 


~ 


January 10, 1953 
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ada’s three fussel Saailive 
builders can look forward to a 
steady volume of orders from 
Canadian Pacific Railway Co. in 
ere a dan it was indi- 
.. ca at. ‘tawa freight rate 
year garlier, Small export balance hearings this week. 

; z rv CPR revealed that its plans 

de ilpiat ellldg 13% below year earlier, with volume call for the ‘purchase of 358 

a hog Export aged 5% below roney Seater, with 6% rise in ' diesels during that period. Aver- 


|age annual expenditure for eal 

"Employment in meandthoturing 4% ahead of year ago. purpose was estimated at $13.9 
‘Industrial payrolls 10% above year‘ago. — ToL a 
payments Annual if e three nadian manufac- 

aon index). ellie 1% from ‘year ago. ( rate, Nes a oes Montreal Locomotive, 

: Short term government securities held by Bank of Cefiada at dak | ndash Dae anes en 
_ | Dec. 31 up substantially ovér month ago and year ago, while holdings hoping for a step-up in the rate 

of long term government securities down. 

of railway diesel purchases, but 

Mineral in+ 1952 estimated at $1,3 billions, 3% above their hopes haven’t yet been) 

the year before—an all-time high. Big gains in petro.eufn, asbestos, fulfilled. Their plants can handle | 
cement, iron ore. But values of principal metals—gold, nickel, copper, | at least 20 diesels a month each, |" 

} | zine and-lead—all below 1951. so the CPR program by itself 
Lumber industry piling up fairly favorable 1952 record, all con- isn’t going to prove a bonanza. 


. 11% abun ago. 
guide. 
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Affiliated for Motes Seiview, Achies Conude *| 
“Dominion Appraisat Co., Limitep 


GENERAL Appraisal Co., Limtep 


VALUATION ENGINEERS 


Wdvente: (Ont. Vanecuver, B.C. 
137 Wel St. W. 616 Bute Street; 
EMPIRE 4.5928 ; ? MA. 6647 


sidered: production latest monti: 16% ahead of year éariier so total; Jt assures the industry only of 


production ‘to Nov. 1 only 5% below like period year before. a basic six-per-month, ° against 
, | the 60 or more that could be 


produced with present facilities. 
It indicates that in addition to 
| orders from other Canadian rail- | 
ways, the diesel makers will bé | 
anxious to extend their export 
business where possible. 

According to CPR testimony, | 
the gas turbine engine has not} 
been developed far enough to 
| successfully operate economic- 
| ally with coal as a fuel. However, 
ithe railways are watching cur- 
rent research in this direction 
and this may be acting as a par- 
tial brake on their dieselization 
plans. 

The rate hearings, which open- 
ed Monday, are a continuation 
1480 1435 1-214 of those held in November on 
"67 763 957 ‘ the important application calling 
12 for establishment of a “rate-base, 
102.689 rate-of-return” system of setting 
317.12 freight rates. All provinces ex- 
cept Ontario and Quebec are 
($ millions) 355 372«527 opposing the application, and 

5 523 they are now being given the 
opportunity of cross-examining 
railway witnesses and of calling 
in experts of their own to tes- 
tify. 

Canadian freight ‘rates are} 
now based on the revenue needs 
of the CPR fof bond interest, 
dividends and surplus. The new 
method applied for specifies that 


Major Weekly Indicators 


Month 
Ago 


Week 
Ago 


Latest 
Week 


> 
38 


' Department store sales (% ch. from 
WERE GREE os iio sc os ous ee +11 e +5 
| Carloadings, total »,....-<ser0s 77,706 78,862 
Eastern Canada .. 47,631 48,837 
Western Canada .. 30,075 30,025 
Iron and steel products ..... (cars) 1,815 2,032 1,669 
Ores, concentrates (cars) 2,738 2,540 3,255 
Base Metals (cars) 537 506 626 
Lumber, timber, plywood . see (cars) * 3,654 3,538 4,016 
Cement (cars) 621 34 759 
Motor veh. production ease (No.) 3,988 4,321 7,221 
Bus. failures (4-wk. moving av.) .... AG. al. 2 ae 15.3 
Bank of Canada holdings of 
securities {$ millions) 
Short term governments ($ millions) 
Long term governments (§ millions) 
. Other securities ($ millicns) 13 12 
Canadian Dollar (U.S. cents, average) 103.083 103.143 
T.S.E. Industrials index 321.07 
| Bank Clearings 
Montreal .....ceceses oe 
Toronto . ($ millions) 358 458 


Facts had, y the Month 


% . Latest Menth Twe Mos. 
| WHAT WE PRODUCE— %, 
in all industries 


Menth Age Ago 
in tacteries (1 


~ 
o 


+12 
85,855 
52,636 
33,219 


(FOR $10,000) 


seeeeeenee 


“Exhibitors took home millions of dollars 
worth of business from the Fifth C.LT.F, 

. +. said they sold everything from 250 tons 
of frozen rabbit to a $10,000 

suit of armour, and a 112-ton steam shovel,” 


B.U.P. Exhibitor Report 


®*eeeeaesee t 


Now’ s the Time to Take Stock — 
, , of Your Investments 


2,240 2,211 2,184 


Our booklet ‘Investment 
Securities: Review” is full of 
information to help you ap- 
praise youi present portfolio. 
It gives you representative . 
year-end Canadian bond and 
stock prices-and their current 
dividend o¢ interest yields. 


1952's stock market prices are 
history.. But what may be 
ahead in 1953 is a matter 
requiring careful analysis. 
That is why the present is the 
best time to “take stock” of 
your investments and con- 
sider prospects for the year 
ahead. A careful analysis of 
your holdings made now will 


place you in a position to 
estimate with increased con- 


a 


SHOW AND GROW at the 1953 Trade Fair. Among the 1272 
Exhibitors from 29 countries in 1952, there was greater satise 
faction with business results than in any previous year; 
Reservations are far ahead of last year. Book your space 
NOW. Be in the best possible position to meet “a world” of 
buyers—from Canada, the United States and overseas countries 
—easily, economically, profitably! Show and Grow! 

Apply today for space (or for information) tothe Administrator,’ 
Canadian International Trade Fair, Exhibition Park, Toronto 


Ob ir 


218.4 208.6 2118 
: "ind 2149 
7s oye Shots n 
(index: . 


Close examination of these 1899 193.5 
a Tedons 


3 am : 220.5 
vital spatistics will help you Clothing ‘index! 


133.0 
126.1 
‘make i revisions in your port- Chemica! products ‘index 


210.0 


Total durable gords tindex) 251.7 


fidence what the futuré holds 


‘in store for them. 


folio and chart your, invest- 
ment course for 1953, 


4sk ws for a copy of this valuable 
year-end booklet, There is no obligation, 


: * 


iron & steel products. tinder) 

Primary tron & steel (index? . 
—Frem mines (index) ‘ 
Meiais tindex) 


Nonferrous smelting, refining (Index) .... 


Gold, Index) 
—From farms 
Hogs graded (000) . 
Cattie delivered (000) 
Fiour tindex 


Ree eee owen et arerene 
SP ew EERE RE RE ROE ee 


‘ 
+4 pesapsh stint woes 


- eee rates ee 


258.2 
294.6 
139.8 
108.8 
141.0 
105.5 


526 
148 
167 1 


3,653 


CPR be given the opportunity 
of earning up to 6%% on its net | 
investment in rail property. 


$5 Million Hospital 


Extension at Winnipeg 


Frem Our Own Correspondent 


WINNIPEG — Directors. of Win- 


nipeg. General Hospital have 
roved construction of a $5 


fxtension in in a 26s. 


will add 


Hour sorts Rg the he tee present main 


1,006 


section, build a severstory wing 


2-B, Ont. 


~ CANADIAN 


ee 


Prairie, Swift Current, Keabea 
itchener, Galt, Kingston, Toronto, Montreal. 
5238 


Windsor; Chabad 


wi * 
whee weewer 
Nhat ems: ei ae 
HOTHG) Ss ceca vssese-s a9 
Wholesale sales ‘value index) 415.5, 
Pass. car sales wmitst ......--se0 sees eees 24,444 
WRAT'S ON HAND - 
Mfrs. inventories tvalue) (Index) . 
Dept. store stock sales ratio 


' SPENDING, SAVING POWER— 


G0 PLAGE YOUR PLANT 1 


“BRITISH > 


etme eeweneeee * 


Labor income ($ millions) 
eIndustrial payrolls (Index) 
Dividend payments (Index) annual rat2) 


JOBS — 
re Cinder) «2.5 ccaeceee-peebesee 
Mfg. employment (Index) . 
BUILDING— 
Contract awards ($ millions) 
Housing starts (units) 
FOREIGN TRADE— 
Exports ($ millions) ..4.++++-++- odie ane +4 
Imports ($ millions) 
| MONEY— 


|. COLUM BIA. 


CANAD A 
THE LAND OF INDUSTRIAL OPRORTUNITY 


i 
h 


POWER RESOURCES 


Ain 


TRANSPORTATION. >fsaw=s Sc a 


vA 


BASIC INDUSTRIES >é 


if 


MANUEACTURING. 


ol 


re ts of ish.eee H.P. Natural 
as fm the near future. 


Four, an stems. Modern 
te main 
Province. 
all year 
Columbia 
harbours and World points. 


British Columbia abounds in 
resources. Hasic Industries 
je Forestry. ene Agri- 
culture and Fis 

Confidence i secondary 
induairics have placed in the 
future of Britioh Columbia is 
evidenced by 
dustrial expansion which has 
taken and is taking place. 


mee "Britian 


data avail- 
a on indwet 


the huge in- 


sites in all 
ovies 4 light ead heavy 
ee 


~ Jn addition to these great Palit, British 
Columbia offers: climate; sound 
government with advanced Irgislation; a 
strategic position fer world trade. Avail- 
‘ability of skilled and unskilled workers adds 


te the claim of British Columbia as being 


the land of Industrial Opportunity. 
INDUSTRIAL growth during the oes _ 


Forestry - 
Mining - 
Agriculture 
Fishing - 
Manufecturiag ssaropo;e00 


saat 


ia 
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RTMENT OF 
& INDUSTRY © 


Parliament 


Buildings 


Victoria, B.C., Canada 


> 


"Hen! Ralph Chetwynd, Misteter 
E. G. Rewebottom, Deputy Minister 


| 


| DEFENSE-IMPORTANT MATERIALS—Production, and Supply — 


Money supply (§ millions) 

eCheques cashed ($ millions 

sSavings its (§ millions! 

eCurrent public loans ($ millions) ..... joes 
sLife insurance sales (§ millions) 
GOVERNME 


Feders! surplus (eumalative) ($ milliens) . 


PRICES — 
Censumer price index 


Production indexes show 


203 


116.0 116.1 


Chenges seasonably adjusted where possible. 


Index bases: production, wholesale sales, 1935-39 = 100; employment, payrolls, 1939= 
| 100; manufacturers inventories, 1947 average = 100; consumer price index, 1919= 100. 


Steel ingots and castings (000 tons) 
Net imports, primary pes (000 tons) .. 
Primary copper ‘000 tons: 
Nickel (000 tons 
Cement 1900 bbl» 
aLumber (million fom) ... 
Experts imiflion fom) 
eNew item this week 


¥r. to 
date 
3,103 
1,185 
193 
103 
13,472 
5,584 


2/490 


% chge. yr. 
to date 
+35 


Menth 
yr. ane 
x 


Latest 
Month 


Date for your file: The Financial Post, Jan. 10, 1953. 


CSL Expeets 


Busy Season 


Te 1952 as the most suc- 
cessful year in Canada Steamship 
Lines’ history, President T. R. 
McLagan told a company em- 
ployee group recently that CSL 
had only.“scratched the surface.” 

In addition to a busy year in 
the shipping end of the business, 
CSL Great Lakes shipyards de- 
livered ships totaling 120,000 tons 
of deadweight. Two 28,000-ton 
vessels are under construction ‘at 
Lauzon, Que. 

Also to be constructed at the 
Lreuzon yards is a 12,400-ton ves- 
sel to carry alumia (refined baux- 
ite ore) from Jamaica to Kitimat, 
B.C., for smelting by Aluminium 
Co. of Canada. 

Total work under construction 
or on order at the beginning of 
1953 included five cargo vessels 
totaling 64,000 tons deadweight, 
three oil tankers grossing 72,000 
tons deadweight, one icebreaker, 
one auto and passenger ferry, six | 
minesweepers and one naval es- 
cort vessel. 

Discussing the effects of con- 
struction of the St. Lawrence Sea- 
way, Mr. told CSL em- 
ployees that it would take some 
time to build, and | during | 


shipyards will be busy | 

Sen eehenntes sew ft 
me To cama @ aera 

out of business if coastal 


|\Canada Nearing 
Oil Sufficiency 


Says B-A Head 


“So far as*the future is con- 
cerned our crude picture is a 
bright one,” Ole Berg, Jr., Presi- 
dent of British American Oi] Co., 
told The Petroleum Club of The 
Cleveland Chamber of Commerce 
this week: 

“Canada’s crude reserves have 
already made her the fourth larg- 
est oil ‘producer in this hemis- 
phere and ‘pushed her to tenth 
position as a world producer, and 
this has been developed by an 
intensity of exploration less than 
5% of that in the oil producing 
states of the U. 5S.” Mr. Berg 
stated. 

It is estimated that Canada’s 
ability to produce oil will climb 
to at least 350,000 barrels a day 
during the present year. In 1955, 
Canada’s ability to produce may 
pass half a million bbls. daily, or 
the equivalent of self-sufficiency, 
it was said, 


B. F. Sturtevant 


Expands At Galt 


A $260,000 addition to the head 
cifice and plant of the B. F. 
Sturtevant Co, of Canada at Galt, 
Ont., will be completed in 1953, | 
the "*dompany’s fottieth year in’ 

announces General Man- | 


“past years ol anticipated volume | 
of few business are responsible | 
for the large expansion program | 

progress. Sturtevant, a sub-| 
sidiary of Canadian Westinghouse | 
Co., is a large manufacturer of air | 


eagincpebmcrh.ted net bend lady air cleaning and air 


is completed, he held. | 
\ 


conditioning systems. 


on one Side of the present structure, 

}a large dining room for nursing 
| and other personnel, and enlarged 
| storage space. 

A campaign to raise $2 millions | 
by public subscription will be 
Started early next year. The hos- 
pital also has a $1 million fund given 
| to it in the will of Mrs, Frank Shea 
who died several ‘months ago. It 
expects to get a $750,000 ¢onstruc- 
tion. gtfant from’ the federal and 
provincial governments. 


RU SO 


AULEOEUACAREECUT ERAN PEND POEL EME UDOAUE HEAT LULA aNOEL UEBUOET NAG Lt anNA ga HOE EL epEEOOeG CRRROTL ETERNAL WOO Na pao tmee LPbe cei cuctnenen 


SAMPLE 


Payabie 
or paid 
Canadian Cottons Lid. 
6% c pt ($20) Rate $1.20 pa 
. . Jan. 2/52 Dec 3-xd 
Apr 1/62 Mar 4-xd 1 
Jul 2/52 Jun 12-xd 11 
..-. Oct 1/52 Sep 12-xd 11 
Paid: 1951—$1.20; aah oe 
cane inp) partes 60 pa @ 
0.70 ..... Jam 2/52 Dec 3-kd 30 
a +6.80 Apr 1a Mar 4-xd 1 
0.70 ..... Jul 2/62 Jun 12-xd 11 
0.70..... Oct 1/62 Sep 12-xd 11 
Paid: 1951—$2.80 + 0.50; 
1930—$2.80 + 0.50 


Record 


Amount , 
Date 


mee eer 
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AUSEDEGA EL ASUNTHEDENTA LHL ULA UE UEEEEAD CTDEUDASEEUDEDEAEPU ATT EAEDE ETON LEGAL SADOPEAASAGLTORE VERRALL FLAG INEUOLUETORELA TUL DOUREDED DUE OPTENETASOET DEVELO EGD 


international jon. 


TRADE FAIR -- 


1953 
OPERATED BY THE GOVERNMENT OF CANADA TO PROMOTE XOUR BUSINESS 


AUCULL UOTE PUREED GEES PEE TT aT 


This authoritative reference booklet, to be pub- 
lished the middle of January, 
pensable guide in preparing income tax returns. 
It gives a record of each individual payment 
made by Canadian public companies throughout 
the year 1952; and also provides a list of those 
companies not eligible for the tax-credit of 10% 

Shown for each company are the classes of stock 


1953, is an indis- 


rate of $20 per year, and send me 
rate of 50 cents per copy: ‘I enclose cheque for $ 
(2) Please sencl me ...... copies of the 1952 annual edition only at the nonsubscriber rate of $2.00 


for-one copy and 50 rents for each additional copy. I enclose cheque for $.. 
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WHAT WAS YOUR DIVIDEND INCOME IN 1952? 


The Financial Post Corporation Service 


1952 DIVIDEND RECORD 


outstanding; the annual rate of dividend pay- 
ments (where applicable); frequency of pays 
ments; the amount of each periodical payment, 
including extras; the payment date, record date, 
and (for listed stocks) the ex-dividend date. 
There is also, for comparative purposes, the 
total of payments made in each of the two pre- 
ceding calendar years. 


INDIVIDUAL COPIES 
Individual copies of this valuable permanent record of 1952 
dividends may be ordered now at the rate of $2.00 for one copy 


and 50 cents for each additional copy. 


‘ 


YEAR-ROUND SERVICE 

For those who require continuous dividend information, The 
Financial Post «Corporation ‘Service Dividend Record may be 
secured on a subscription basis at the moderate rate of $20.00 a 
year. With this service you receive each week a record of divi- 
dends which have been declared during the preceding week, and 
each month a cumulative booklet which brings together in one 
place all payments made or declared in the current year to date, 
If you subscribe now, you will receive one.copy of the 1952 com- 
plete edition as part of your service and may order extra copies 
at the special subscriber rate of 50 cents each. 


ORDER FORM 


‘ 


The :Financial Post Corporation Service, . 
481 University Ave., Toronto 2. 
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Date... 


(1) Please enter my subscription for the Dividend Service for one year from Jan,.1, 1953, atthe 
extra copies of the 1952 annual edition at the stibscribers’ 
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INSTRUMENTS FOR RECORDING INDICATING AND CONTROLLING 
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Foot Insulator 

_Army boot’ for civilian use 
makes use of wool and dead air 
space to give foot insulation 
against cold. Described as light- 

_ weight, co waterproof, 
washable. Said to. complete 
protection against frostbite. 


: x“ . s. o | 
Glass Fabric | 
Glass fabric, Form-Fab, caft be | 
stretched up tu 70% in any} 
' direction; close weave makes | 
texture appear the same. Fabric | 
was developed as_ reinforcing | 
agent for plastic parts with com- | 
pound curves; average weight of | 
medium-thick is 11.79 oz. per sq. | 
yd.; average breaking load: 567 
lb. per in, of ‘width in warp and | 
349 1b, per in. of widths cross- | 
wise. 
- 


* * 


Line of lightweight steel sections Stereo-Microscope | 
said suitable and economic for | Inexpensive stereo - microscope 
use in houses and small build-| can be used for any inspection 
ings. Designed for custom fram-| work — dissecting, counting, 
ing, sections are available in| checking, examination. 
3% in, 4 in., and 6 in. and 8 in. | ati’ 
widths in 14 and 16 gauge steel. } 

aN Grinds Tools 


” 

Pedestal tool grinder nuns with 
practically no vibration; motor | 
is protected from abrasive dust. 
One feature: motor -is mounted 
in the pedestal allowing wide 
open space around each grinding 
wheel and freedom of arm 
movement for the operator. 

> ” - 


Gas Cap Cup 

Gas cap troubles are over for 
service station attendants with 
a permanently magnetized cap | 
holder that clamps on to the gas 


hose close to the nozzle. 
* . ~ 


* o 


-| Plug Protector 

Spark plug cover guaranteed 

for life of the ignition system | 

protect plugs from shorting out. | 
| Ceramic cartritige around plug | 
| absorbs moisture, condensation; 
the cover offers protection from 
dew, fog, splashing water, etc. 
Available for any type of igni- | 
tion. fired engine; easily in-| 
stalled. 
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COMMERCIAL & PUBLICITY 


34 Adelaide Stree 


WAverley 
ovember 
Increase 


$s 
956,999 


347,000 


~ | Invisible wood fasteners can be 
a) Pc Ar installed with hammer, instantly 
tH Be | countersunk with special tool. 
¢ 
System in November totaled $5,- 
092,000, up $1,303,000 from the 
| taxes, equipment rentals, fixed 
| charges, etc. Comparative state- 
« 49,969,000 50,316,000 
. 5,082,000 3,789,000. 1,303,000 


Invisible Fasteners 
ie CN Net Revenue 
Up In November 
* MONTREAL (Staff)—Net.rev- 
enue of the Canadian National 
U | same month of last year.. There 
» ce f} if if f ke : y M | rene a gain in operating revenues 
oe ; | and a smal} decrease in operating 
| expenses. 
These figures do not include 
ments showed: ‘ 
Month of N 
= a1" 
y. §5,061,000 $4,105,000 
11 Months to Nev. 30 
1952 1951 Increase 
$ $ $ 
. 616,218,000 570,533,000 45,685,000 | 
++ 573,548,000 529,137,000 44,411,000 


42,670,000 41,396,000 1,274,000 


| Net rev. . 
ease. 
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Specialists in Convention Photographs 


' 
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—the.electronic master-mind for your temperature 
measuring, recording and controlling problems. 


7 


V Continuous-Balancing electronic cir-  W Full-scale pen travel in 7,30r % seconds 


cuit responds instantly to minute changes 
V Chart speeds from % in. per hour to 


¥ Ail types of electric and air-operated 7200 in. per hour 


controllers offered es 
‘ ” ¥ Multiple recorders up to 16 points 


V Available asa self-balancing bridge or 


potentiometer ¥ Components interchangeable and eas. 


ily replaced on all Dynamaster models 


V ‘frouble-free operation ¥ Immune to most vibration or shock 


¥ Exc eptionally unaffected by stray cur- 


_ ¥ Electronic component uses vacuum 
rents (1000 to 1 discrimination). 


tubes available at any radio supply house 


COMPANIES LIKE THESE use DYNAMASTER 

Aluminum Company Dominion Tar & Chemical Co. 
of Caneda Limited 

Bennett Limited 

British American Oil Co. Ud. 

Canada Foundry & Forging 
Limited 

Coanadion Pacific Railways 

City of Toronta 

Consolidated Paper Corp. Ltd. 


| Gaherty, 


| Less: Com. divds. 
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Nazsow sit in wood ean be : 
with filler or putty, 


fastener, ting rust, allow. 
‘Gea SDA. rack-toee pple job, 


The lavender scent suits the 
purple color of a leather polish 
product that’s: made of 100% 
pure beeswax. It’s said_to fornt 
a transparent protective coating 
despite its color. 


» * 


Fluorescent Chalk 


A chalk-talk in technicolor is | 
possible with fluorescent chalks | 
in red, orange, yellow, green and | 
violet. Colors can be activated | 
by black or blue lighting, adding 

to color effects, Designed for the | 
classroom, etc., 
l-by-3 inches, 


Urge All Prairies Share _ 
In Sask. River Resources 


mendation is that the necessary expired period before the annual | mailed to all shareholders of record 


OTTAWA (Staff) — Proposals 
for planned development of the 
water resources af the entire 
South Saskatchewan river basin, 
instead of wasting therm on what 
they consider one relatively small 
project in Saskatchewan, are cgn- 
tained in the report. of the Royal 
Commission headed by T. H. 
Hogg, former chairman of Ontario 
Hydro. 

The report has now been pre- 
sented to the prime minister and 
was discussed in cabinet last 
week. Agriculture Minister 
Gardiner, from Saskatchewan, is 
understood to be opposed to the 
conclusions of the commission, 
which consisted of Mr. Hogg, 
John A. Widstoe, an irrigation 
expert from Salt Lake City (who 
died before the report reached 
the _Government), and G. A. 
president of Calgary 
Power Co, 

The Commission found that the 
proposed: irrigation and power 
project at Outlook, Sask., would 
cost well over $200 millions and 
that it would make use of only a 
small part of the potential re- 
sources of the South Saskatche- 
wan. But once a power plant was 
located at Outlook it would pre- 
vent the full use of the higher 
waters for irrigation. 

Want Fuller Study 

This river drains an enormous 
basin stretching from the Rocky 
Mountains to Hudson Bay, and 
spreading across three provinces, 
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GEORGE M. HOBART 1%] 


president, Consolidated Paper | 
Corp., has been elected a diree- | 


studies should be undertaken. 

This is something that must 

cross provincial boundaries and, f 
if it is not to give rise to sharp | 
controversies about constitutional] | 
jurisdiction, it will involve close | 
co-operation between the three | 
Prairie provinces and the Federal 

Government. 

The main points at issue in the | 
political dispute which will in- | 
evitably follow publication of the 
report seem to be this: 

Should the proposed Saskatch- 
ewan scheme be undertaken, thus 
inevitably limiting the water re- | 
sources available to Alberta and | 
Manitoba from the South Sas- | 
katchewan-and its tributaries? Or 
should the Federal Government 
try to get the Prairie governments 
to agree to a co-ordinated de- 
velopment scheme, reminiscent in 
some ways of the Tennéssee Val- | 
ley Authority, which’ would 
balance all the possible uses of 
the South. Saskatchewan water 
basin and try to extract the 
maximum advantage front them | 
both in power and in irrigation? | 

If the latter alternative is | 
chosen, the report makes Clear, | 
the first step must consist of | 
much fuller engineering studies, | 
which would inevitably take some | 
years, ' 


The Commission believes that} | 


its water flow can only be put to | 
full use after a much fuller en- | 
gineering study than any that has | 
yet been made. Its main recom- 


~ COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form methed of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


DOMINION OILCLOTH & LIN- 
OLEUM CO. net profit of $1,486,248 
for year ended Oct. 31, 1952, was 
14.7% less than previous fiscal year’s 
net of $1,742,866. 

Company operated at reduced 
capacity during first quarter, re- 
ports President A. F. Baillie, but 
orders increased by midyear and 
company then resumed capacity op- 
erations. 

There is no present shortage of 
raw materials, but prices are high 
and unstable, the president notes. 
“We can count upon an adequate 
supply of linseed oil at more reason- 
able prices during the current year,” 
Mr. Baillie states. ‘ 

Parent company spent $500,000 
and subsidiaries $250,000 during the 
year completing all buildings under 
construction at beginning of the 
year and purchasing equipment. 

An extra dividend of 20c per share 
on both n.p.v. common and deferred 
stock has been declared payable Jan 
30, 1953, out of earnings of the year 
ended Oct. 31, 1952. 

INCOME ACCOUNT 
Years Ended Oct. 31: 1952 1951 
Net earnings ......... $2,664,626 $2,933,581 
Less’ Depreciation ... 283,378 272,996 

Income taxes 917,719 
Net profit 1,742,866 

1,120,000 

128,000 
494,266 
cord: 


Def. divs. prov. .... 
Surplus for year ..... 238.2 
Earnings per Share and Dividend “te 

Common? ........ 1 

Paid ib 08 . 1.604 40.50 1.604 
Deferred? ........ + 

Paid ........... 1.0490.50 1.604 
Com. & det.t .... 1.91 

tBefore (tafter) participation. 

$Extrs divd. paid in Jan. out of previous 
year's earnings; deducted through surplus 


CONDENSED BALANCE SHEET 
As at Oct. 31: 1952 
Cash . J 
Invest. 


Total curr. assets .. 
Subs., etc., invests. ., 
Other invests.e 
Misc. assets 


Acets./& tax. pay. ... 
Def stk. div. res. .... 

Total curr. Mab. ... 
Insurance reserve .., 


28 


28 
33: 


Sass s2u85! 
ae833532 


“After depr. of .... 
sApprox. mkt. val. . 
Werking capital 
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| Manitoba Power | 


Load 14% Higher 


Manitoba Powe: Commission 
purchased and generated 32,745,- 
480 kwh of electricity during 
November, an increase of 14% | 
over November, 1951. Commis- | 
sion’s 1952 construction program 
has been almost cémpleted and a 
good start~ made on 1953's - pro- 
gram, Hydro officials announce. | 
Final link in the recently estab- 
lished service to Swan River 


é 


al 
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members or member firms. 
Empire, formed early in 1952, | 
has a zinc property in the Bache- 
lor Lake area of Quebec and 
owns a 27% interest in six oil 
wells in. the Leduc fields. Its 
shares had been trading at around | 
$4 before they broke sharply un- | 
der selling pressure last month | 


j}and have since sold as low as 85/ 


cents. This week, the stock was 
trading, between 95 cents and $1. 


the company has been available 
but its annual meeting is slated | 
for this month. 

Later in December, John C, 
Batten announced his,resignation 
as a director of the company. 
Hercule Decary, a brother of 
President Paul R. Decary, was 
elected in His place for the un- 


meeting. 
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January 10, 1958 THE FINANCIAL POST 


Sana wanes: 


ROBERT D> TELFER CHARLES’ N. POWER 


sticks are i-by- | — Continental Can Co. of |No recent financial statement of | Robert D. Telfer and Charles N. Power have been acimitted as general, partners 


of F, H. Deacon & Co,, and elected Directors of Deacon Findley Coyne Limited, 2 
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CONSUMERS’ GAS CO. share; OMNITRANS EXPLORATION 
certificates are now being cleared | was not active in the year ended 
in the. usvial manner’ through the} May 31, 1932. Balance sheet; as at‘ 
Toronto Stock Exchange clearing | May 31, 1952, shows $25,846 in- bank, 
house. Chartered Trust Co. has been | $507 accounts receivable,” 117,997 
appointed transfer agent and regis- | shares of Major Oil and $15,356 cost 
trar, and certificates -have been | of sharesin other mining companies, 
Accounts. payable were $20,518 and 
‘there were 7.5 millidn shares issued, 


on company’s books on Dec. 31. 
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FOR BUSINESS OR PLEASURE - OUR CARS INSURED + 24 HOUR SERVICE 
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HYDRAULIC TURBINES 
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PAPER MACHINES 
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TRANSMISSION EQUIPMENT 


ROLLING MILL MACHINERY 


CHILLED IROM end ALLOY ROLLS 


built by 


INION 


COMPANY LIMITED 


+ Blooming Mill - 
Product of Industrial Division 


’ 
: 
: : : : . 
s 
{ ‘ (oi 
. é if € ; 


‘ 


a 


THE Bristo. COMPANY OF CANADA LIMITED 


TORONTO MONTREAL * HAMILTON * VANCOUVER 
; HALIFAX — A. R. Williams Machinery Co. Led. EDMONTON — Gorman’s Led. 
é - Machinery Co. Ltd. site 


e Valley is under construction. 


BRITISH COLUMBIA ELECTRIC 
CO. 5% cumulative redeemable pre- 
ferred stock, par $50, has been 
listed on the Moiitreal Stock Ex- 

change. \ 


MONTREAL - TORONTO - WINNIPEG - VANCOUVER 





wn Peaks electric trams, pas- 
‘senger trains, and certain types of freight 
haulage—that were meeting the want in 
question. In the United States, the automobile 
industry e rapidly until there were 
One.to two cars in the average family, de- 
pending on its needs. At this point the in- 
dustry ended its trend as it had grown up 
to “population or hit the saturation point. 


’ Now the demand for automobiles is largely 


The stocks have been eee my an investment analyst who 


is responsible for handling private, 


on and institutional 


investment accounts running into millions ‘of dollars annually. 
Publication. of this series in The Post does not constitute a 
recommendation to buy these stocks. Investors who have, or want 
to have, a stake in Canada’s industrial growth will find the series 
interesting and useful, each article ‘containing information and ° 
analytical comment which may be applied to stocks in their own 
portfolios or to other stocks in the same type of business. 


These-are not by any meaus the only companies with unusual 


growth potential but for practical 


of general usefulness 


purposes 
the number of stocks to be included in this continuing study had 


to be limited. 


On this basis the 26 stocks will be covered 
during each quarter, or four times yearly. 
Additionally, I shall present pertinent 
statistical information and tas ratios, 
such gs price/earnings rela and 


Canadian experiencé is not dissimilar to 
that of other countries that have become or 
are in process of: becoming great industrial 
centres. 

At first, the-population is largely occupied 
with conquéring the geographical frontiers 

* most easily adaptable to agricultural pursuit. 
In due course sutplus products from this 
husbandry, such as furs, grains, fruits, meats, 
and hides, are witnessed. The surpluses per- 


mit exports to the more industrialized na-. 


tions in exchange for manufactured articles, 
including machinery, 

A second stage of development is the ex- 
ploitation of natural resources. As to such 
resources, the Dominion has been particu- 
larly fortunate. Providence has blessed it 
with wide expanses of heavily-timbered 
forests. Its waters have teemed with a var- 
iety of fish. Its rivers are sources of great 
power for the development of electrical 
energy. Its earth carries matty of the greatly- 
needed minerals, such as asbestos, nickel, 
= copper, lead, zinc, and silver. Even yet 

this mineral wealth, is not fully known, as‘ 
witness the recent discovery of vast oil and 
natural gas fields in the west, the opening of 
huge iron ore deposits in the east. 

Increasing wealth derived from these vari- 
ous agricultural and natural resource activi- 
ties assists in population growth. It also 
creates the desire for and permits a higher 
standard of living. Concomitantly, it estab- 
lishes reservoirs of capital that must seek 
employment. 

Out of this combination domestic manufac- 
ture of varied goods, heretofore imported, 
occurs. With manufacturing growth, mer- 
chandising establishments and service or- 
ganizations tend to broaden. 


Canada entered the second, or natural 


resource exploitation, stage many years back. 
It was, and continues to be, particularly 
benefited, in this connection, by having a 
neighbor to the south, ten times Canada’s 
size, that was and is heavily industrialized 
and in great need®of certain raw materials 
for its hungry factories. 
World War II, with its voracious appetite 


Canada, however, has also entered the 
manufacturing discussed above. Many 
of -its -ind are young but one, alu- - 
minum, thagks to the advantages of its water — 


has already forged to a position, of world 
leadenship. 

The nation’s pulp and paper production 
also looms high in any summary of total 
manufacturing output. Machinery, both 
heavy and ‘light, is being produced for agti- 
culture and for industry, as well as electric, - 


centres of the world. It sits in the middle 
of a century where the development of new 
devices, and the demand for goods, has Daan 
growing in geometrical ratio. 


Investment Opportunity, a 


share-in the growth of his country ith - to 
own shares in well-managed companie 
its leading industries. All such 


should keep pace with the uc ae 


sion. Some will materially outrun such 
expansion. 

Let us illustrate this last statement. In 
1917 the United States was already well 
advanced as an industrial country. That 
nation’s national income for that year has 
been estimated at $55.7 billion. For 1952, in 

t dollars, national income is 
at around $288.4 billion. This 


sted in 
the shares of a number of ‘Ametiaen corpora- 
tions in 1917 would have equaled in 1952. 
This represents, in each instance, the increase 
in market price from the lows of 1917 to the 
lows of 1952. The figures include stock splits 
oe dividends but exclude-cash divi- 

ends 


$10,000 Invested in 1917 “ 


Would Now Be Worth 

$1,488,000 
717,860 
471,700 
339,329 
320,000 
280,000 
272,920 
268,430 


Int. Business Machines 

Dow Chemical ...%........ 
National Lead ............. 
Federal Mining and Smelting 
Humble Oil 


Vulean Detinning ......... 
American Cyanamid ....... 
Sunshine - Biscuits 268,090 
E. I. du Pont de Nemours .. 235,930 


Other examples—many others—could be 
cited in which an investment in the common 
or ordinary shares of an American corpora-, 
tion would have far outdistanced the growth 
in national income. But the above figures 
illustrate our point. It is that some compan- 
ies, given a relatively free economy, such as 
that possessed by the United States and by 
Canada, where private enterprise is stimu- 
latéd by the profit motive, will materially 
outrun the growth of the country as a whole 
—even though such growth, itself, may be 
unusually good. 

It is the investor’s problem, of course, to 
single out»these companies. Fortunately, 
there are principles, verified by historical 
experience, that will assist him in this 
endeavor. 


Growth Companies 


In the list of American stocks cited above 
—and this would be true of any such list— 
two types of companies, from the investment 

approach, will be found. Ore type may be 
referred to as the “growth” company. This 
is a company whose product or service is 
expanding, and promises to continue’ to ex- 
pand, at arate greater than the growth of 
the nation’s population. 


One or another of two conditions is gen- . 


erally responsible for such a trend. By far 
the more common of the two conditions is the 
development or acquisition by a company of 
some product or service that (i) initially 
> spans some general want or (2) more effi- 
ciently supplants some product or service 
that is currently meeting such w4nt. 
aaa us give examples of the condition last 


they enjoy othe: forms of en 

they like to follow athletic contests; 
want to know the up-to-the-minute news. 

The radio was a product that initially met 

“this all-round need. Within a period of 

of radio sets was expanded 


eta 


one of replacement plus population growth. \ 


Industries 01 this character that may just 
now be entering or are still in a trend, or 
growth, phase would include aluminum, 
which substitutes for heavier metals; syn- 
thetic fibers, which /substitute for silk, wool, 
linen, and cotton; and chain merchandising, 
which substitutes for the individually-oper- 
ated store. The chemical industry meets 
both categories discussed above. That is, its 
plastics and ‘synthetic rubber, to give but two 
examples, are replacing other products; its 
antibiotics and insecticides are initially meet- 
ing a human need. 

A second condition contributing to the de- 
velopment of “growth” by a company is its 
ability to materially outdistance some or all 
of its competitors within its industry. An 
industry may have grown up to population, 
or/teached its saturation point, but if some 
one company within that industry develops 
a substantially better article than its com- 
petitors, or produces the same quality at a 
substantially lower price, this company will 
expand at a “growth” rate for a period of 
years by way of the increasing amount of 
the oe companies’ business that it is 
itn 

_In alt the growth company, like the 

an being, goes through four stages. 
ere is a period of gestation or formative 
ge. Then comes the period of growth or 
sion in. sales and earnings. This growth 
continues until markets have reached 
turation point. There follows a period 
turity characterized by relative stabil- 
ity of sales and earnings. During this stage 
Sales expand only at about the rate that 
population expands. Finally, there is the 
périod of decadence, or earnings deteriora- 
tion, during which sales decline because of 
the introduction of other and more efficient 
products or because of some basic change 
in public habit. 


Not all companies emerge from the forma- 
tive stage. Poor financing, misjudgment of 
imarkets, or the competitive factor strangle 
ott ws a dog sean «aed in its lary days. 


all companies, that reach a stage 
; Or @ state’of decadence are 


on the way out, By changing of 
the product or by intréduction of new and 
more aggressive management, companies 
have occasionally shown ability to revitalize 
their positions and once more fesume an 
upward trend in sales and earnings. 


It is. the objective of the investor, of course, 
to purchase into.a company while its sales 
and earnings are trending upward. It is this 
type of company that can be counted upon 
to shew expansion, nat only in earnings and 
dividends, but in assets values and in market 
quotations. 


Natural Resource Companies 


The above discussion has been devoted to 
growth companies. We stated, however, at 
the beginning of this discussion that, among 
the companies that had shown the greatest 
gains, there was another general type. This 
company may be termed a natural resource 
situation.. It is representative of companies 
that: own so-called natural assets, such as 
metals, oils, and other mineral deposits, the 
exploitation of which assets can continue 
over a considerable period of years. 


While the year-to-year earnings of such 
companies cannot be disregarded, the nat- 
urai resource company, from.a standpoint 
of the market evaluation of its shares, is 
more markedly influenced by die value of 
the assets behind such shares. To illustrate, 
the shares of an oil company having 100 
barrels of reserves behind each;share and 
earning $5 a year would not be as highly 
regarded, other things being equal, as the 
shares of an oil cormpany earning $4 annu- 


Aluminium Ltd. 

Atlas Steels 

Canada Cement Company 

Canadian Celanese 

Consolidated Paper Corp. ....+0++ 
Distillers Corp.-Seagrams ....ss<0+ 
Dominion Stores 

Dominion Tar & Chemical 

General Products A 

Industrial Acceptance Corp. 
MacMillan & Bloede! B 
Massey-Harris ........ Choe ereces ’ 
Powell River Company ...+++eeee0> 
Simpsons, Ltd. B 

Howard Smith Paper Mills 

Zeller’s Limited 

Asbestos Corp. 

British American Oil 

Canadian Pacific Railway 
Consolidated Mining & Smelting 
Falconbridge Nickel Mines 

Hollinger Consolidated 

Imperial Oil / 

Noranda Mines 

Pacific Petroleyms 

Placer Development 
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Dominion Stores (March 22, 
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ally but having 500 barrels of ‘reserves 
behind each share. 

An investor, in evaluating a natural re- 
source company, wishes to know first of all 
over just how many years earnings can be 
maintained. In determining this he must 


have some idea of how large are the reservess, having, according to my studies, 


of the particular mineral or other natural 
resource the company is mining or,other- 


wise~producing, 


Like the gréwth company, the natural , 
terized 


resource company is charac by . the 
several stages, namely, the formative period, 
the period of expanding earnings, the period 
of maturity, and finally the period of de- 


cadence. The period of expanding earnings, . 


however, is not as pronounced as for the 
growth company and, as noted above, the 
investor places more emphasis on the life 
span of the resources thah on the imntediate, 
or year-to-year, earnings-trend. 


Specific Selections 


From among those companies actively 
traded in Canadian markets, I have chosen 
16 growth companies and 10 natural resource 
companies, the outlook for each of which 
seems relatively attractive. 


This list is by no means inclusive. In 
some instances, companies that seemed to 
fully meet one or another of the tests: in 
question had to be rejected for some other 
reason, Among these reasons were (1) com- 
pany too small from a net worth and earn- 
ings standpoint, to stand up against severe 
competitive pressure, should it occur, from 
larger units in the industry, (2) operations 
in countries ‘outside of the North American 


The Growth Stories 
Of Two Stocks 


For the reasons beltind the choice of 
two stocks — Atlas Steels Lid. and 
Aluminium Ltd.—together with growth 
charts and analysis of the progress and 
plans of the companies, see p. 


(1) Figures indicate, at current growth rate, number of years in 
which value of equity behind common stock should double. 
These figures are preliminary and subject to moderate revision 
awoiting publication of 1952 earnings and balance sheet dota. L, 

(Under-Valuation) and OW (Over-Valuaiion) Levels are 

prices at which the particular stock is adjudged as vunder- 

discounting or over-discounting its rate of long-term growth. 

Awaiting publication of 1952 earnings and balance sheet dato, 

these figures are tentative and subject to moderate revision. See 

accompanying charts for full explanation of these ratings, 

Earnings are for 1951 except tor: Canada Cement (yeor efded 

1951), Distillers Corp.-Seagrams (July 31, 

1952), 

(Sept. 30, 1952), Massey-Harris (Oct. 31, 


So HT 0 A eff 


Latest 
% Reported 
Te GDL Fiscel Year 
45 3.51 
98 416 ' 
67 5.88 
45 3.25 
63 5.03 
104 4.25° 
19 1.43 
79 3.71 
110 6.36 
#3 3.92 
114 2.68 
84 1,70 
53 2.30 
35 4.87 
24 2.87 
28 1.33 
18 2.17 
79 1.72 
43 2.90 
39 3.10 
we? 88 
35 38 
62 1.20 
33 5.70 
50 27 
56 60 


(2) “% 
UV-OV Above 
Levels uvi 
25-73 102 
14-40 45 
56-125 33 
27-62 58 
27-58 32 
20-50 23 

9-17 58 
28-70 39 
37-85 9 
22-55 36 
13-38 37 

6-18 63 
15-36 57 
24-64 98 
14-34 25 
11-24 70 
12.30 113° 
16-37 29 
14-46 ‘130 
20-46 65 

5-22 350 

9-21 72 
27-58 32 
63-100 19 

6-18 100 
14-64 193 
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leums . (Feb. 29, 
1952). 


respectively. 


@ U. S. currency. 


1952) 
MacMillan -& Bloedel 


1951), Simpson's of record Dec. 30. 


Hemisphere where problems Of exéhange 
raise questions as to earnings, ) 


by overheavy debt or ‘weakenéd current 
ratios. 

Here.is the list of stocks I have selected as 
unusual 
growth potential. 


GROWTH COMPANIES 


Aluminium Ltd. 

Atlas Steels 

Canada Cement Company 
Canadian Celanese 
Consolidated Paper Corp. 
Distillers Corp.-Seagrams 
Dominion Stores 
Dominion Tar & Chemical 
General Products 

Howard Smith Paper Mills 
Industrial Acceptance Corp. 
MacMillan & Bloedel 
Massey-Harris ‘ 
Powell River Company 
Simpsons, Ltd, 

Zellers, Ltd. 


NATURAL RESOURCE COMPANIES 


Asbestos Corp. 

British American Oil 

Canadian Pacific Railway 

Consolidated Mining & Smelting 
“ Falconbridge Nickel Mines 

Hollinger Consolidated 

Imperial Oil 

Noranda Mines 

Pacific Petroleums 

Placer Development 


The Business Cycle 


Stocks, entirely aside from their secular, 
or long-range, trend, swing upward and 
downward oyer two or three-year intervals 
in keeping with the intermittent periods of 
business expansion and contraction. 

Growth and natural. resource companies 
are not immune‘te the influence of the cycle. 
In other words, even though a company may 
be in a ten-year or more period of strong 
earnings expansion, the price of its shares 

. 


How The Really Strong Ones Show Up 


SELECTED GROWTH COMPANIES 
Index of Performance 
Compared With General Stock Market Indices 


STOCK EXCHANGE 


f INDUSTR | ALS 


S?*cnscceons?” 


TYPICAL PRICE ACTION OF THE STOCK 


OF A GROWTH COMPANY 


TYPICAL PRICE ACTION OF THE STOCK 
OF A MATURED COMPANY 


a 
e 
Jee" | 
DOW-JOSES 


INDUSTRIAL AVERAGE 


1942 19u3 1944 1985 19R6 1967 1948 19491950 1981 19521953 


~“PIOAL PRICE ACT19°1. OF THE STOCK 
OF A DECADENT ‘Cty (PANY 


Interim 
(months) 
1.9419) 
2.4519) 


1.0519) 
3.9919) 


M, §$ equol Investment, 
Factors of importance in determining the invest- 
ment risk are the nature of capitalization (debt, preferred and 
common ratios), continuity of earnings and dividends, relative 
size of the firm fn its industry, currentifinancial ratios; extent of 
activity in shares, and its investment and financial sponsorship. 


some. 
question of financial strength as raised either. 


_ general market is yy ahege. 


{ ' 
Price Viewes 
Lotest Yeor’s Yield 
Earnings * 
14.3 4.0 
4? 4.9 
12.7. 
17.8 
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se | 
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Rate 
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10.6 
25.6 
40.8 
29.8 
13.2 
44.4 
68.3 


-80 
4.00 
none 
1.75 
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Lid, (Jen. 2,.1952), Zeller's Lid. (Jan. 31, 1952), Pacific Petro- 
1952), and Placer Development (April. 30, 


Medium and. Specylative Quality, 


" Dividend shown does: not include stock dividend of one share of 
3% noncumviative redeemable ‘second preferred stock, par $1, for 
each Class.A shore held, payable Jon, 14, 1953, to shareholders 


indo the colyrse of a decade or more will 
fluctuate widely, as has been true of stocks 
in general. The main difference between the 
stock of the wtll-selected' growth and nate 
ural resource company and the average 
stock is that on each successive two to 
three-year advarice the former -type of issue 
should make successive new highs, whereas 
the average stock is more apt.to move back 
and forth within a fairly fae Tange with- 
out er ce tre price progréss from cycle to 


ASE es sical ray whe aver weer 


a decade or more, ‘will swing up and own 
about an axis or median line that is hori- 
zontal while the well-selected growth and 
natural resource stock will swing backward 
and forward about an axis or median line 
that is ascending. 

This is roughly illustrated in the accom- 
panying charts, 

It is important that investors recognize, 
therefore, that our selections are not made 
with any attempt to indicate where the 


” particular stock may be in the cycle, If stock 


prices-in general are high and, therefore, 
are vulnerable to substantial decline with 
any adverse change in the business picture, 
the prices of stocks of the companies;selected 
herein should move down with any decline 
in the general market. 

Conversely, if stock prices in general are 
low in keeping with depressed business or 
psychological , conditions, then the selected 
list of stocks herein can likewise be expected 
to be depressed and subject to a substantial 
swing on the upside with any improvement 
in the existing situation, What we are 
attempting to do is to point out companies 
that seem to be among the more dynamic 
of the Canadian list and thus whose stock 
should perform better on a secular, or de-. 
cade-to-decade, basis, than the run-of-the- 
mine, 


Specifically, then, it should be clearly 
understood by our readers that presentation 
of these stocks from week to week in no 
way implies that we are saying it is a time 
or it is not a time to buy such stocks. This 
is a matter for each individual investor to 
determine through his own studies or through 
professional advice. 


What we are attempting to do is to present 
a list of Canadian stocks that are relatively 
dynamic and over any long-range period 
should perform well earningswise and price- 
wise as against stocks in general. 


Market Performance 


Accompanying this article is a chart show- 
ing price performance, since the beginning 
of 1942, of the 16 Growth companies 
as compared with a Stock Exchange index - 
of 20 Canadian industrial leaders and as 
compared with the Dow-Jones index of 30 
American industrial leaders, Past price per-’ 
formanée, of course, is no criterion of future 
performance and the past price action of the 
16 selected stocks in no way entered into 
their current selection. 


It is reasonable, however, to expect that 
over any several-year period stocks that are 
in a-dynamic upward trend ir earnings and 
asset values will outperform the general 
market as reflected by indices of leading and 
reoresentative stocks. 


I might add, however, that such superior 
price performance is not necessarfly a yearly 
phenomenon. Growth stocks, in active 
markets such as recently witnessed in Can- ~ 


vestors who 


yond current values..In other words, 
stocks will sometimes discount their 
by several years. Under such 
these stocks may have an oceasional 
of a year or more in which they 
a previous marked advance by 

wise or sehsddeahale eaeda 


i 
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general list. 
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have got the stuff cheaper. But major U, S. manufacturer of non- 
; . Fe ferrous die castings and  hard- 
Sir Henry is not just buying mea*.|_ 4 : | gibsect to hanidie’ ab: 
r Co bs ai lud 
; Fe mpany’s subsidiaries include 
: deavor to eh eeeerne goodwill. a Canada Metal Cr. with plants | 
; ' | Toronto, Scarborough, Ont., Win- 
re. during | Big Export Dividends nipeg and V.ncouver, with a sec- 
the “war will remember the | From Comet Development | ALLAN 8S. GENTLES ond Vancouver plant operated | 


aoe Churchill may | chief of Bomber Command. | Among the exports, aircraft are presiden minion Bridge | Great Western Smelting Co, An- J. W. EDWARDS “J. J. ORDERS” 
wey pn other subsidiary, Lakes.iore Die | 


match for him. When peace came and high leaping up the ladder. Britain's been elected a director, : : ' 

But they need not fear, Among} hot.ors were anded out to all the | Jead in the jet aircraft industry, ear ces Ce a Canada. Casting Ltd., Oakville, Ont., pro- | ™® importont pt seen on scent wae eae fae Z 
the Prime Minister's many quali-| great commanders there was scant exemplified in the outstanding a8 , duces, alloy die castings. a as on, Vomamee 1 aiaedie G. W. Henderson who has been transferred to the 
ties, his sense of fair play is/ recognition for the man who had Comet performance, is paying |. Canadian Titanium Pigments | Cecumes Gidiion Offiee. k. 1. Baan hes been appéinied Eastern Onterie District 
perhaps the most notable. pulverized German industry to a) dividends. ; | Ltd., a Montreal subsidiary, sells | soles menager, Toronto. Mr. Orders will also continve to supervise Central District 
On thus side of the Atlantic, too, | tandstill. The end of the war) We already have orders worth [ Sh | titanium pigments produced by | sdies. * 
this visit has given rise to a little| brought with it a  revuls‘on ¢995 millions. ana Minister of ner ease own oy ct eee ee 
| oil we illing are sold by oi 


storm which was unexpected | against the slaughter of civilians : sd : 
Genial, dapper, trim Jittle Mr.| Which it had incurred. His re- poem Taaky eletieleow at fr. . Sales Divisicn of National Lead. | 
}Tom O’Brien, 50-year-old presi- | wards were postponed for second | Churchi)} lias given orders that al a e its With assets of $230 millions,.)——~———————— 

dent of the Socialists-dominated. thoughts. this industry is to have “super- | National Lead recorded sales 

Trades Union Congress sent Mr., Then came tre Socialist Gov- | in i:y” for raw materials. ° Expansion’ in all five | totaling $390 millions in 1951. 

weeks aheaci. Churchill 9 ‘goodwill send-off ¢mmment and Socialists had .lways Chief of the nationalized ai : Doehler-Jarvis, whose assets are 

CS eckd fetin walt tik — full. | telegram saying, in effect, that his been lukewam about the relent- |; °°", 5 ACs “ne . ‘Sir files economic areas seen for | valued at about $42 saiieae, bad 

: ; i i f > . 7 oe | 

; ten wished the Prime Minister | less bomb: 1g policy, even those 1. jotzs in the export drive 11 months Sod 7 Sete —. eee 
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ad y with your check; or < , 
us to bill you later. ¢  TrP-119 | Success in his peace efforts. | who were in the wactim: coali- | : 
: tion. So “Bomber” Harris took ee eet ore, apes 6 Cheques cashed at the clearing | by some 22,000 shareholders. 
8 National Trust Co., Toronto, 


BARRON’S: _| Ordinary folk regarded this as/| ,° ' 
| himself off to South Africa and | : 
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planation is that the company has Peterborough ::.. 
feel we have really embarked 7 ‘ a a i ' 
has a mirror-like reflector inside the watt mercury-vapor lamps are also 
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f maintaining its protection 
Jaadlership, provides for further 
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their World War Il peak year's 
. Aluminium Ltd. sales in 1952 
‘are. estimated to have exceeded 
$300 compared with $92 
millions in 1939. The company’s 


uminium Ltd., through its 


e ) is the largest pro- 

ducer of aluminum’ ingot in’ the 
world, Of its $587.5 million gross 
fixed assets at Dec. 31, 1951, $496.1 


— 
er way, expected to cost $425 | 
millions in the 1951-54 period 
makes possible still further 
growth in sales. 


a iy 


_ successful financial advisers, publication of this series does 


‘mot constitute a recommendation by The Post to buy the 


named. 


. 


to increase only slightly 
to tric tons, but 
it will reach 545,000, 

‘The 1954 ancreasesis calcuffited 
on partial output from the 


being built at Kitimat, B.C. and 
also does not include the 32,000- 
ton Beauharnois smelter where 
the existing power supply con- 
tract is due to ‘terminate in 
November. Ultimate capacity at 


1 


expansion program now Kitimat is 500,000 metric tons, or 


more than the present combined 
capacity of all Alcan plants. 


Big Power Projects 


if the project goes ahead, would 
‘probably be 1960..Aluminium Ltd. 
would have the major private 
‘interest in the development, -al- 
though British Aluminium Co. 


share in the venture. 
' "Phe company has been expand- 
ing not only its primary aluminum 
and power facilities, but also 
those for production of raw mate- 
rials and for fabrication. Its main 
supply of bauxite (ore from which 
aluminum is made), for instance, 
comes from British Guiana, but 
this past summer it has started 
to ship bauxite from newly de- 


83,000-metric-ton smelter | and some local interests may also | 


j 


szse8° 


w 2. 
slhUC«CsewC Oo 
PRICE RANGE 


PRICE RANGE 


& O1rviodENosS 


A. 


millions, or nearly 85% are lo- 
cated in Canada. 
. ,Distribytion of its investment in 
facilities is roughly as follows: 
hydro-electric power, 43%; smelt- 
ing, 41%; fabricating, 6%; mining, 
5%; transportation and other 5%. 
Incorporated’ in May, 1928, the 


Capacity of its smelters at 
Arvida, Isle Maligne, Shawinigan 
Falls and Beauharnois this year is 
495,000 metric tons annually, in- 
cluding a new 45,000-metric-ton 
pot-line added at Isle Maligne last 
summer, Company capacity is 


é 


Hoiv To Read The Charts 


The charts coveririg the entire list of 16 Selécted Growth Companies 
and. 10 Selected Natural Resource Companies, are issued two each week 
so that, over a quarter, the entire list is presented. All Charts are on 
similar scales s0 that each stock is comparable with all others. 

Explanations: of the Charts follow: 

INDEX OF GROWTH: (1) These figures, shown at the top of the 
Chart, indicate the rate, in terms of years and fractions of years, at which 
the value of the equity behind the stock is doubling as determined by 
the growth rate at ch it entered the year. LP aga for years prior to 
the current year have historical value but it is the current year’s figure 
that is of interest to the investor. A figure of 5.6 for the present year, 
to illustrate, would indicate that at its:current a rate the value of 
the equity behind the particular stock is doubling every 5.6 years. 

PRICE RANGE: (Vertical figures in the upper half of the chart) 
The annual high, low and mean price—with monthly ranges given for 
the current year in order that the stock’s price in relation to its Under- 
Valuation. or Over-Valuation price level may be seen. 

UNDER-VALUATION and OVER-VALUATION PRICE LEVELS: 
These price levels are shown by the use of narrow horizontal lines above 
and ow the stock’s price range: These are levels at which the price of 
the ticular stock is adjudged as under-discounting or over-discount- 
ing rate of growth. A stock that is showing a fast-growth rate will 
sometimes anticipate growth by two or three years.’ Under such circum- 
stances, it may not be so attractive a purchase relatively as some other 
fast-growing stock that is not anticipating its growth beyond the imme- 
diate present.. We use the words “may not be” in the.preceding sentence 
bec other factors, suchas the rate of growth and the investment 
quality, will enter into the comparative value, from the investor’s stand- 

point, of one stock as against another. By noting the most recent price 
of the stock, as‘shown on the charts and in subsequent daily quotations 
a ere and its position in relation to the “Under-Valuation” 
or “Over-Valuation” level, as shown on the Chart and in the statistical 
tables Accompanying these studies, the investor can readily tell where 
a stock stands, pricewise, in relation to its projected growth rate. 

It, for lustration, a stock’s Under-Valuation/Over-Valuation figures 
for the’eurrent year are 50 and 100 and the stock is seHing at 55, it would 
be adjudged a much better current value than if selling at 75. Without 
these Under-Valuation and Over-Valuation levels, a current quotation 
for the stock of 55 or 75, as the case might be, would carry no ifi- 

» cance as concerns -range value. Investors should keep in mind that 
these Under-Valuation/Over-Valuation levels are not designated points 
of Jie prs or sale nor do they attempt to show what will be a stock's 
bottom or ro figure in any given year. The levels are provided to permit 
sees, ; “one and another, when ng ieuaes 
eff Pema eect its future growth to the least exten 

RATE OF The tate, as based on our at which the, 
co is showing underlying, or !ong-term, It is this factor 
that determine the price trend of the com "s common stock over, 
a of.years and, in most instances, the trend of dividend payments, 


ae - 


selections, see page 15. 


REASONS FOR CHOICE:} stainless steel sheet, first of its 
Earnings of Atlas Steels Ltd.| kind in Canada, was put into 
grew between 1937 and 1947 | operation September, 1950, and 
by 152%, between 1947 and | since that time has made possible 
1951 by 333%. It operates in a substantial increase’in the com- 


discussion of the background and principles of a 


' The hydro plants which support 
the operation are tremendous. The 
Shipshaw developments at Arvida 

|and the Islé\Maligne generating 


| plant of Saguenay Power Co., a| 


| subsidiary, have a combined mini- 
|mum dependable power capacity 
}of 14 million hp (2,040,000 hp 
under peak water conditions). To 
these are being added two new 
| developments on the Peribonka 
‘River of 270,000 hp (200,000 
| firm”) each, the first completed 
j}and the second to be completed 
| later this year., 
| The hydro project now under 
| construction to support the Kiti- 
| mat smelter is even more impres- 


sive. The first stage will provide | 
450,000. hp, with an ultimate, 


capacity of 1.6 million hp of firm 
electric energy.” - 

Aluminium Lté., tn co-operation 
with the United Kingdom 
Government, also has under 
investigation a new bauxite-pow- 
er-aluminum project (ultimate 
capacity 210,000. metric; tons) in 
the Gold Coast area i British 
West Africa. Farlies "expected 
completion date; of the first phase, 


Aliminium’s Capital Setup 


Consolidated Capitalization * 


veloped deposits in French 
Guinea off the west coast of 
Africa. 

Also just started up is a new 
alumina plant in Jamaica based 
on local bauxite deposits (it takes 
roughly four tons of bauxite to 
make two tons of alumina, and 
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{ 1950951 [1952] 1959 


two tons of alumina to make a ton | further fabrication into consumer | and 95 resident representatives or 
of aluminum). Current output is | goods or incorporation into in- | agents cover 79 countries. 


120 tons daily, expected to; reach | dustrial equipment. Total fabri- 
450 tons late in 1953. Ultimate | cating capacity has been increased 
| development planned is 670 tons | to about 275,000 metric tons, 


pany’s investment in Jamaica to 
| $40 millions. 


Company’s Sales 


of $249.5 millions) of the com- 
| pany’s 1951 consolidated net sales 
|of products ($34% millions oper- 
ating. revenues excluded) came 
| from sale of semi-fabricated prod- 
ucts. These include sheets, strip 
and plates, rolled bars and rods, 
wire and cable, extruded shapes, 
castings and forgings, foil and 
tubular goods. 

These products are sold almost 
exclusively to industrial users for 


Authorized Issued Outstand. 


Indebtedness not maturing within ong_year: 


Aluminum Co. of Canada Ltd.: 
3%% Ist mige. s.f..bonds,due 1974 . 


Contra’tual obligation, second hypothec .. 


3%% sf. debents., due 


3%” s.f. debents., due 1970 (U.S. funds) . 


Notes pay. British Govt., due 197le . 
Saguenay Power Compa 


ny, 1ad.: 
3% first mtge. s.f, bonds, due 1971 (U.S.) . 


Northern Aluminium Co., Ltd.: 


3%% debents., due 1957-61 (£1,250,000) .. 
3%% debents., due 1962-64..(£750,000) .. 


Aiumina Jamaica Lid.: 
4% loan, due 1952-58 


Other indebtedness of consol. subsids. .. 


$25 par .. 
Ltd., 9%%, $109 par 
Co. Ltd., 5% cum. .... 


-. &f, 
Aluminum Co. of Can. Ltd. 4%, 
Saguenay Power Co., 
Indian Aluminium 


Common_ stock: 


Aluminium Limited, no par value (shs.)t 


$40,000,000 $33,369,000 


50,000,000 
90,000,000 
*79,925,000 


23,200,000 


50,000,000 


75,000,000 


5,025,000 
2,304,375 


4,743,198 
3,460,000 


12,988,850 
4,137,80 
1,329, 


8,186,578 


1,329,200 


10,000,000 8,186,578 


oihes aaa Govt. has agreed to make additional advances of $42,200,000. 
2-for-1 split in Sept., 1952. tAuthorized 4,000,000 ru 


* *Interest and principal on 


Directors; Nathanael V. 
Dr. * sae verton, “RI 


yments $75 
avis, Marstone Mills, Mass.; J. 
.I,; E. G. MacDowell, Slaunderstown, R.I.; George O. 


928,750 contingent on ‘operating volume. 
A. Dullea, Westport, Conn.; 


£z.- Ti :-£. 
Sipepans. Sept Oran ¢, NJ.; R. E. Powell, Paul LaRoque. Montreal; Hon. Leighton 
rthy, Toronto; Edwin J. Mejia, Stamford, Conn.; Donald K. David, Boston; Mass.; | firm’s Canadian and-other foreign 


j 


N. Baxter Jackson, New York: John L. Sullivan, Washington, D.C. 


Atlas Steels Ltd. 


} - 


ATLAS STEELS LIMITED 


the fastest. growing end of the | pany’s existing sales of stainless | 


steel industry—tool and alloy, | steel bars, wire and rod. 
as welt as stainless steels, in| In January, 1952, the company 
which latter division capacity is | added a cold rolling mill for the 
being expanded. |further processing of stainless 
io ; . | steel sheet, increasing its range of 
Atlas Steels Ltd. is the major | fat rolled products available to 
producer of tool steels in Canada | fabricators. 
and recently has been expanding | . The company also operates de- 


in the stainless steel manufactur- | partments for the cold finishing | 


ing field. The company has spent o¢ bars, wire and sheets of differ- 


$11.5 millions on additional pro- | ent types of steels. 
Total assets at Dec. 31, 1951 | shout a year is a continuous hot 
were shown on the balance sheet | and cold rolling strip mill for 


at $23.1 millions, including $20.3 | making stainless steel strip and a 
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| output goes to the export trade. 


|first outside the United States, 


10,300,132 | Australia, Mexico, Japan, Brazil, 


| thirds. 


Aluminium Ltd. shares were 
originally issued to Alcoa share- 
about | holders, and although U. S. courts 


eae which would raise the com- | 90,000 metric tons above the 1946,| ruled in 1945 that the Canadian 


level. ifirm did not effectively remain 


The company’s four fabricating under the control of Alcoa, a large 
plants in Canada have an annual | block of shares of Aluminium Ltd, 


Almost half ($121.4 millions out | capacity of approximately 80,000 |Temained in the hands of Alcoa 


metric tons, supply about 70% of shareholders. 

domestic demand for fabricated| In January, 1951, under a U. S. 
products, About 10% of their| court judgment, certain major 
shareholders who -held stock in 
'both companies were required to 


however, are in the United King- | eee eee grea 


dom. Northern Aluminium Ltd., ‘od ith th ‘ ‘oh 
a wholly owned subsidiary, has | P&™O%, Wi e voting rights 
three plants with an aggregate transferred to three outside trus- 
capacity of roughly160,000 metric | tees who hold no beneficial inter- 
tons annually. A $15 million oa ae stock, About ost at 

‘ : ‘ : 0 e company’s outstanding 
semi-continuous strip mill, the shares had still to be disposed of 
by the trustees at last report. 


Growth in use of aluminum has 


Its principal fabricating plants, 


| was completed in 1950. 


In Germany, Switzerland, Hol- 


land, Norway, India, South Africa, | the metal plus strength, resistance 


to corrosion, ease in forming; high 
conductivity of -electricity and 
heat. It is widely used in bUilding 
and construction, transportation; 
electrical equipment, household 
equipment, canning; ' patkaging 
and many other produtts. It 
is a key metal in the defense 
program because of the emphasis 
on greater mobility in all 
branches of the armed services. It 
; is the one major metal still selling 
for less than its prewar price. 


Earnings Record 


Sweden and France are further 
fabricating facilities operated by 
the Aluminium Group, with an 
aggregate annual capacity of 54,- 
000 metric tons. Aluminium share 
of their capacity is about two 
A large part of their 
| facilities has been installed since 
| World War II. 


Its Organization 


Aluminium Ltd. was originally 
|formed as an offshoot ‘of Alum- 
inum Co. of America for the 


| purpose of taking over the U. S. 
to be below the 1951 level, which 


in turn was below the 1950 record 
net profit. In each case, however, 
the decline in earnings has been 


holdings, and it has continued to 

operate all over the world. Al- 

though more than 75% of its gross | 
fixed assets are held by Alcan, 
the group consists of48 companies | preciation being. charged under 
in 19 countries. Thirty sales offices the accelerated depreciation 


Earnings for 1952 are expected | 


| due mainly to higher rates of de- | 


| R. C. FISHER A. W. IRVINE 


Mr. Reg. C. Fisher and Mr. Arthur W. Irvine, both widely known in Toronto soles 
finance circles, have been named General Manager, and Sales Manager respectively, 
| by the newly formed Equitable Acceptance Corporation Limited, 30 Bloor Street 
West, Toronto, who are specializing in the financing of time payment purchases of 
| Household Appliances, Furniture, Heating Equipment, etc. “ 


FAIRCLOUGH CO. 


LIMITED 


INVESTMENT DEALERS 


ANNOUNCE 
THE OPENING OF THEIR OFFICES 
AT 


% KING STREET WEST 
TORONTO 1 


TELEPHONE EMPIRE 6-09731 


A. B. FAIRCLOUGE R.P. FAIRCLOUGS 


‘ 


been based on the light weight of | — 


allowances permitted for income share were $1.94 after deducting 
tax purposes. | special capital cost allowances 


The more rapid write-offs in| which had the effect of-reducing 
11951 had “the effect “of reducing | net by just over $1 a share. 
net profit for that year by 85/ |Current dividends have been at 
cents a share, to $3.01 per share.| the rate of $2 (U. S.) a shave 
Similarly, for the first nine | annually (50c. quarterly), Divi- 
months of 1952, earnings per! (Continuedson page 18) 


USARCO. LIMITED 


operating 

UNITED SMELTING & REFINING COMPANY ~ 

Canada’s largest brass ingot producers solicits your 

enquiries on brass, bronze and aluminum ingot for domestic 
and export consumption. r 


363 Wellington St. North, Hamilton, Ont. 
Telephone 2-4636 


millions current assets and $2.8 | tube mill for the manufacture of 
millions fixed assets (after de-| welded stainless steel tubing. | 
ducting $11.1 millions deprecia-| These additions are expected to | 
tion reserve). According to &N | cost approximately $6% millions. | 
appraisal in November, 1951, by | The additional stainless steel | 
Freyn Engineering division of | facilities already installed had in- | 


Koppers Co.; depreciated replace- 

ment value of the company’s plant 

at Welland was $23.2 millions. 
The company was incorporated 


creased stainless steel’s share of 
total business to 20% by early 
1952. The percentage is still rising, | 
company reports. } 


EARNWINGS & 


OIrVIiDENODS 


in 1925 as Canadian ‘Atlas Steels 
to acquire the plant and other stainless steels for many- years, | 
assets of The Canadian Atlas) but only on a relatively small | 
Crucible Steel Co, The name was | scale, The new sheet. facilities | 
changed to Atlas Steels Ltd, in| were installed after completion of | 
1938. , : a detailed market research study | 
At the time the present com- | by the company. 
pany was formed, operations were Company Markets 
confined to the conversion and| Increasing quantities of stain- | 
processing of imported steels into | Jess steel are going to manufac- | 
special forms. Since 1931, how-}turers of automobiles, aircraft, 
ever, it has been making steel. It | beverages, chemicals, : pulp and | 
uses steel scrap and alloys as raw | paper, textiles, surgical supplies | 
materials and converts the steel! a; wel] as to the construction, 


Atlas had made certain types of | 
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-turbine blades and chemical pro- 
cess equipment. 


into semi-finished and finished | 


products for use in industry. It 


does not make consumer products. | taurant, trucking and other indus- 
| tries. 


Plant and Capacity 
The company's melting depart- 


dairy, fish, food, hotel, hospital, | 
packing, petroleum, railway, res- 


Its stainless steel division is 


Atlas products are sold in Can- | 


ada through sales offices and | 
warehouses at Welland, Montreal, | 


| Toronto, Hamilton, Windsor, Win- 


nipeg and Vancouver, with a 


| 


technical representative at Sud- | 
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look is difficult due to continued 
exchange problems and import 
restrictions abroad. 


ATLAS SALES-EARNINGS 
Profit 


) mee 


| 
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NEW MANUFACTURING PLANT FOR WAGNER BRAKE 
COMMERCIAL LEASEHOLDS LIMITED . 


Modern offices and planned manufacturing facilities are housed in this 
new Wagner Brake Company plant. This single storey building, over 
30,000 square feet in area was specially designed to suit the processes 


to be carried on. The expansion program coincides with increasing 
demands of the automotive industry for Wagner products -— hydraulic 
brakes and brake fluid. 

Unified control of the project from design to finished structure wos 
provided by Commercial Leaseholds. This included the design and 
installation of special. process piping and power wiring; an example 
of the diverse engineering services available to our clients. 


ment has @ total annual capacity | working with fabricators to help 
of approximately 200,000 tons of | develop greater know-how.-in use 
ingot. A forging department re-| of the metal, and the company 
duces ingots into various shapes | expects its markets will grow as 
and sizes for further processing.| more manufacturers .enter the | 
Its rolking department includes a/ field. Consumer goods, up until | 
blooming and billet mill _ two _ . ones 1 part of total maar ant Sales Record mous accor 
bar rolling mills for ucing | a old out promise for future es in 1951 reached $31.4) : 
‘ingots to bars, rods and wire, and | stainless steel growth—such items a. against $17.6 ae Silo tt 
sheet mill for rolling sheets. ja appliances, kitchen utensils, 


bury. A sales office in London, 
| England, and sales agencies han- 
| dle its products in other parts of 
the world (products are sold in 


58 countries). eee see 
FINANCIAL STATEMENT 


A Complete Senutee 


@ Design 

@ Engineering 

@ Construction 

@ Plant Layout 
* Building for sale or lease. 


$ 
i. 


lvvl 

, 1950 and $15.4 millions in 1949. | Net earnings <0102/2". ‘TTT A08 2.125.881 | 
Atlas is installing a continuous | architectural trim, office furniture | Thic past year, however, sales | “4u;,DePrs< a ee 

casting method of*making steel, | and equipment. dropped off in. the sumuner par- | wet profit 3'470,019 

first in Canada. This process| Its tool and specialty steels are | ticutarly in the export market. | Les: 

eliminates much of ‘the initial | used in such things as dies, molds, | Earnings for 1952 iare also esti- 

blooming mill eperations, speeds | drills and ball bearings. The steels authh ta tute beth ‘below the 

up production time, cuts down on | have to be made tough and hard 

handling and fue] charges andj|for mininy work, or for use in 


To any Industry contemplating a building or expansion program, 
Commercial Leaseholds offers a unique combination of services: prop- 
erty survey; land purchase; arrangements fog roads, sidings, water, 
gos and power; complete design, engineering and construction of 
plant including process layout work. Occupafion of the completed 


effects an important saving in| gears, shafting, bolts and nuts. 


scrap. : have to be corrosion and 
A mill for the hot rolling of! heat resistant for such things as 


ATLAS STEEL’S CAPITAL SETUP 
aeteniures aor Dees frinit's Gomme Samtoe 
Value (shares) ......... t 834,425 
conversion, until 1961, of 5% convertible 
. , - 
. : ; Ww 
rns eens Revoeoe A 
; Geary, executive vice-presi- 


the nine months ended Sept. 30, 

1952 was $2,049,076, 15.1% below 

the $2,412,256 net in the compar- 

able 1951 period. 

Another active year is indicated 

for 1953, company reports, al- 
orde 


particularly from the. 

States, is expected to be keener. 
There will be a tendency to lower 
prices, it's believed. Export out- 


Snes Gunes. of ts il 
Working capital ..... “ 


structure is arranged on either a rental or ownership contract basis. 


HAMILTON, CANADA 


COMMERCIAL LEA 


SEHOLDS LIMITED 


We invite you to appraise the experience 
and accomplishments of this engineering 
organization. Write to-day for further 
éuformation. 
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W. f. Gibson, C.A.—Licensed Trustee 
Toronto 
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veterans studying under the uni- | Mt. St. Vincent se tee! é 
versity war veterans’ assistance | St. Francis X.. ba ses | ree |W. of Alberta . 


progrem of the Dept. of Veteran's , L#vel wale. c 
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THORNE, MULHOLLAND, HOWSON & McPHERSON 


* | Bishops ectac eat ts “8 — 
Hr Cee re reg" | Ottawa Univ. . vcs ce an]. Hygiene & Pub. Health: a Be oe - CHARTERED ACCOUNTANTS 
eterans | U. of Toronto. ++ «+ | U. of Montreal || J. HOWSON Galt - Kitchener Representatives 


eee 50 2° ee ee ogy: 
OSCAR HUDSON & COMPANY cut in half. This sharp decrease yy, of Manitoba eh hag | U. of Toronto. 2 .. .. .. «.| Acadia Univ... 12 +t] pa mepneeae Trex 
.$, nhout 
accounted for most of the drop in| vy. < Sask. 140 71 477 169 atau — |Laval Univ. .. ’ Ih ticonsed Trustees Toronto Canada 


—— ee 
Chartered Accountants enrollment, SONGS ook eet 7 ;. | Bishops Coll... 4 sl 
—_— = | U. of Montreal (189) 
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199 BAY ST, EMpire 3-2381 TORONTO || Professional Division of the Na- LU. of Ottawa. 59 42 49 


tional Employment Service, 43 33 23 20 35/SUMaryé ewe. ‘| Sadiawter :..;. W217. 1B «. s PEAT, MARWICK, MITCHELL & CO, 


shows that liberal arts eourses are 23 39 38 35 . | Carleton Col. 'U, of W. Ont.. 21 19 23 ; 
the favorites of Canadian sty- . 23 15 23 31 ..|U. of W. Ont.. .. «| U. of Manitoba 6 22 2% .. .. Chartered ' Astenhinls 
_ ee Mentreal St. John's, Nfid, Saint John, N,B. 


" Iidents. Almost 15,000 are rege | User ee [ 
MeDonald, Currie & Co. istered in courses leadin 09 87H 95 35 | Total -...... of 118 124 135 71 .. Fredericton Moncton Torento 
, | Veterinary Science: Hamilton Winnipeg Celgory 


unta Bachelor of Arts degree. Chemistry: . & Phys. Therapy: 
Chartered aoe _ Ieee Allison . i : VU, ot Toronto, 76 97 107 .|U, of eee 25 20 ‘ Edmonton Prince George Yencouver 


MONTREAL QUEBEC OTTAWA TORONTO SAINT JOHN Engineering comes second with Po. sy th iy, a | lo V.ct. 
SHERBROOKE KIRKLAND LAKE VANCOUVER MONCTON |a total enroliment of 8,230. U. of val. ey ca - Montreal 26 12 em 
BAMILTON CHARLOTTETOWN EDMONTON | Details, broken down by uni-| Queens Univ. . 
| versities and gredusting years, of | fue basis 
the nine most popular courses at | . S ooo: 

|Canadian universities today are | e 
NIGHTINGALE, HAYMAN & co. | Shown in the accompanying table: | x < 3: 

| Here is a breakdown, by insti- | 
Chartered Accountants Tl tutions and graduating years, of | Total 
HALIFAX, W.S. | the other courses offered by the | Laval Unt 

n *e 
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Number of passengers flown on 
TCA’s North American and inter- | 
natiorfal routes, he noted, 


elimbed 
20% above 1951 to about 1,250,000 | 


and used 71% of its year-round 
capacity. Aircargo and air ex- 
press volume rose 27% to 6,850,- 
000 ton miles, while “all-up” mail 
showed a gain of 9% at 4,850,000 
ton miles. Revenue miles flown 
were up 13% at 27 million. ‘ 

The new low fare service on 
North Atlantic operations, Mr. | 
McGregor ‘reported, greatly wi-| 
dened TCA’s market for overseas 
‘travel and during the summer the 
North Atlantic load factor rose to 
85%. The Bermuda and Carib- 
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and subject 

The increase in land value is 
considered capital gain and not 
subject to income tax. Obviously 
the transaction was not a specu- 
lative one, the land being bought 
to carry on a bona fide farming 
operation and not with the object 
of turning over at a profit, 


INVESTMENTS 
Can. Locomotive 


Could you give me some in- 
formation concerning Canadian 
Locomotive Co.? When is the 
changeover: to diesel engines 
likely to be completed? Will 
there be any possibility of divi- 
dends being resumed in the 
near future? 


Canadian Locomotive Co. now! 


_| been resumed, nor. 


ASKED US’ |Domin.Oileloth 


| capital’ for inven- | 
dwaesds, whch ameuneae sé Plans Inerease 


Se init at See Capital Stock 


March 1, 1952. have not 
| MONTREAL (Staff) —Share- | 


company 
indicated.any probable date of 
"Nai oe tas: coche kh 
of the factors ecting | eae 
company’s operations, it. is be- | holders of Dominion Oilcloth & 


lieved, is that railways’ orders Linoleum Co. will meet Jan, 8 
for diesels have been slower than | to consider a bylaw authorizing | 


anticipated. Canadian railways’ 
still own much useable ‘steam | 
equipment, representing substan- | 
tial investment. Savings through | 
operation of diesels in yard serv-| 
ice have been more obvious than | 
savings in road service, and steam 
locomotives continue to be used 
widely in road operations. 


Sherritt Gordon 

I have been trying to get a 
line on the future market per- 
formance of Sherritt Gordon 
Mines, Do you think that the | 
company’s shares are selling in 
line with prospective earnings? | 

Would you think that divi- | 
dends can be expected shortly | 
after production begins? | 


| 


The current price for shares of 
Sherritt Gorjon Mines appears 


} 


bean service was used by 40% | manufactures diesel locomotives| to be fairly well in line with 
more persons, with aircargo ton- | exclusively, having delivered the | prospective earning power. How-' 


nage climbing 5%. | 

During the year, three new 
North Stars were purchased, | 
while a program to add eight 
more seats to TCA’s 40-passenger 


last steam locomotive in 1950. It 
also 


ever, the investing public appears | 


: ‘ 
an increase in the company’s | 


capital stock and conversion, of | 
its outstanding deferred shares 
into common shares, 


Present capita] structure, it’s | 
stated, is unsuited to the pur-/| 
poses of the company. Under. the 
proposed plan, authorized com-| 


|mon_ stock capitalization would 
| be raised to 1,000,000 n.p.v. shares 


from the present 700,000 shares. | 


|The 80,000 n.p.v. deferred shares 


now outstanding would be con-| 
verted into 60,000 common) 
shares. The additional 240,000 | 
common shares could be issued | 
for such consideration as direc- | 
tots deemed fit, not exceeding, | 
it’s stated, $8.4 millions or its | 
equivalent or such _ greater 
amount as may be authorized by 
the Secretary of State of Canada. 

Owner of the deferred shares, | 
the company notes, has indicated | 
willingness to convert these into 


makes a wide range of ma-/ to have a pre‘ty high regard for }common stock and it is felt that 


chinery for use in mining and/ this issue and it would not be} this conversion and the proposed | 


other industries. 


surprising to see the company’s | 


increase in capital would be in| 


Heavy outlays for conversion! shares sell somewhat higher as | the best interests of the company. | 


The common stock of Dominion 
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Cc. D, SCHULTZ & COMPANY 


North Stars was launched and is|to diesel production “and other | production is reached in the latter | 
now about 75% completed. These | non-recurring factors resulted in| part of 1953. 


two factors meant an increase of!a net loss of $580,294 in 1951, 


| about 20% in the airline’s seating | after charging development ex- 


. | Oileloth & Linoleum is entitled 
As the company will have a/to dividends of $1.60 per share 


very substantial indebtedness, we| annually in priority to the de-| 
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Foresters and Engineers 
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ferred stock. The latter is then 
entitled to $1.60 per share, after 
which both classes participate on | 
a share-for-share basis in any | 
a dividends. Per share 
ividends’ on both the common | 
and the deferred have been the 


penses totaling $750,000 to the| would expect that some years 

The company’s’ fleet now in- | reserve for* diesel development. | might elapse before this indebted- 
cludes 23 North Stars and 27! Net profit in 1950 was $494,267.| ness is reduced to the point of 
Douglas DC-3s, Mr. McGregor | Working capital fell from $5,570,- dividend payments being made, 
noted that an order for 15 new! 776 at Dec. 31, 1950, to $3,611,298 | particularly as the company will 
Vickers Viscount turbo-prop air-| a year later. | wish to build up a strong working 
Because of these capital ex-| capital position before resuming 


capacity on the domestic system. | 
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craft, to be used on intercity- | 


routes, had been placed in 1952, 


| 
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while increased demand for in- | 


penditures, and in order to con- 


distributions, igame each year since 1947, 
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early in 1954 by acquisition of 
eight Lockheed Super Constella- 
tions. The latter will release all 
North Stars now on overseas oper- 
|ations for duty on the domestic 


CONTROL suRvEYs = || “ute Pattern, » 


Phone MO. 9695 comparable months of 1951, he 
reported. The winter schedule 
provided 8% more service than a 


year earlier and passenger traffic 


INDUSTRIAL. RELATIONS | during that period remained at an | 


— another Post | UuSually high level.on the do- 


Labor Roundup | mestic system. 


Throughout 1952, flight fre-| 
quencies tended to increase over | 


ternational service will be met! 


Provincial Roundup 


| Prince Edward Is. 
Seek More Business: Shipping 


interests in Summerside are go- | 


jing after a bigger share of the 
|growing trade between Prince 
'Edward Island and Newfound- 
land. Most of the trade is at 
|present handled through  Char- 


| lottetown 


exclusive—reports on the practi- | 


“This was due in no small mea- 


}minals at that point, The line of | 


and business in the Canadian provinces 


| Total value of all horses, cattle,; posed merger with the Farmers’ 
|calves, sheep, lambs and hogs on | Union of Alberta and have voted 


|Saskatchewan farms in 1951 is/in favor of “continued efforts to | 


estimated at nearly $275 millions. |consummate closer co-operation” 
Time Zone Change?: Moose _| between the two farm groups, The 

\Jaw Chamber of Commerce is/report has been drawn up by a 

recommending to the provincial!joint committee and includes a 

government that the central time | proposed constitution, 

zone be moved west of Saskatoon 


|to correspond with railway ter- | r 
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cal side of industrial relations| sure to the operational re. gularity 


week by week. Keep yourself in! maintained by the company,” Mr. | 


touch with the trend of union | McGregor said, “and it might be 
activity. Read The Financial Post. noted that TCA stands second to 
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no other airline in the field of | 


on-time operations,” 


COMPANY 
REPORTS 


Te assist readers im appraising and 
comparing company financial state- 
ments, The Financia! Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


CANADIAN FOOD PRODUCTS 
LTD. net profit of $13,944 for year 
ended Nov. 1, 1952, was 38.9% higher 
than previous fiscal vear’s net of 


$10,040. The 1952 net is calculated | 
after provision of $14,460 for loss on | 


disposal of fixed assets (profit of 
| $49,381 on sale of fixed assets was 
| included in 1951 income), 
| Sales volume of $15.7 millions was 
| 6.8% higher than in previous fiscal 
| year. Bulk of the increase occurred 
| in candy and biscuit divisions aad in 
| industrial catering operations, report 
Chairman E. W. Bickle and Presi- 
dent E. J. Spence. 

_ Profits of company’s retail divi- 
sions declined as a result of slightly 
| reduced sales volume and. greatly 
| increased expenses for wages and 
| supervision. However, both sales and 
| profits during latter months of the 
| year were encouraging. 

A marked improvement was noted 

in operations of manufacturing divi- 
sions, notwithstanding heavy tax- 


an@ resultant consumer resistance, 
the chairman and president state. 
A tax-paid reserve of $350,000 for 
contingencies and deferred mainten- 
ance has been set up out of earned 


venting the use of vegetable oils 


sociation wants legislation pre-| 


to study the question of redistri- 
bution of seats in the legislature. | 


Alberta 


in whole or in part as substitutes} Merger Report Tabled: Th.e |The committee will be appointed | 


for animal fat in dairy products: | Alberta Federation of Agriculture | from all parties in the House early | 


either as a tariff on the oils or 
'an outright ban of sale. 


| Crop Values Up: Nova Scotia 
field crop production was up 
| 20.5% in 1952. Preliminary value 
jis estimated ‘at $23,275,000 as 
against $20,958,000 in 1951. 
2 * 


New Brunswick 
Keen Election Contest: First 
| mayorality fight in four years has 
| created a keen interest in Fred- 
| ericton municipal elections sched- 
|uled for January 12. W. Hedley 
Wilson, a former two-term mem- 
| ber of the city council is running 
against the incumbent mayor Dr. 
H. S. Wright. Four sitting alder- 
|men are expected to return by 
acclamation unless 1lth-hour op- 
| position deveiops. 

Additional Grant: The provin- 
cial government is prepared to 
boost the province’s over-all 
| annual grants to municipalities by 
‘about $750,000 over those paid 
\last year. Allocations will be 
imade up of about $2.6 millions 
jreceived from the Federal Gov- 
Lernment in dominion-provincial 
|tax agreements and $1.8 million 
}from provincial social services 
|and education taxes. 


} 
| 
2 on candy and confectionery 


surplus. Against this reserve $125,- | e pyre 


000 was charged to cover expendi- | 


} 
| 
| 


| 


has tabled a report on its pro-'in the session which opens Feb. 3, 


ww CANADIA 


rs 


tures and estimated commitments in | 
connection with deferred mainten- | 
ance and capital losses arising out | 


of the closing of the Window Baker- 
ies divisién in Vancouver. 

Capital expenditures of $293,012 
were made during the year, com- 
pared with $602,769 last year. 


CONSOL. INCOME ACCOUNT 
Nov. 3 
1951 


| Nov. 1 
| Years Ended: 1952 


s $ 
Sales .......00 oeccens 15,733,025 14,736,927 
Net earnings ecccssess 465,81 480, 


-500 
102,460 


98,558 . 
*After deducting $50,000 in 1951, excess 


| provisions in prior years. 
it 


| fit. 
Times Interest Earned: 
de 30.63 
3.05 2.55 
Share and Dividend Record: 
$0.56 


depr. 
Earnings per 
% pref. $0.40 

4.50 
41.02 
41.01 


4%% . 
4.50 
a0 98 


Nov. 3 
1951 
$382,449 


Ontario 


Farm Union Set Up: An organ- 
| izing campaign has been Jaunched 
by the Manitoba Farmers’ Union 
‘in the Owen Sound area of 
Ontario. The campaign has re- 
isulted in 18 farm union locals 
|being set up in the district, This 
is the first such step taken in 
Ontario and the Manitoba group 


090 | Plan on expanding into a national 
= organization. 


+ 
* 


Manitoba 


Assessment Increases: The 
| equalized assessment of the prov- 
ince, the figure used by the 
| government for apportion.ng the 


for levies made by the municipal 
commissioner, will be 9% higher 
\for the mext few years, The 
| Equalized Assessment and Appeal 
| Board fixes the total for all 
| municipalities at a. little over 
| $587 millions against the previous 
figure of $541.5 millions. 
* 


Saskatchewan 


22'| y ivestock Returns High: Value 


ji 
oH 


1,069,035 
38,878 

400,000 
ie 

020 3,403,930 
11.975 


a 
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FLEE 
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of livestock on Saskatchewan 
|farms and payments to farmers 
for livestock marketed during 
| 1951 are reported to be the high- 
|} est in 10 years, At the same time, 
| both the livestock population and 
the number of animals marketed 
check in substantially lower than 
ithe pewk figures for the period. 
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25.26 | amount paid by each mut.icipality | 
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COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbour 9000 MONTREAL 


Significant events in public affairs” 


@ Consulting Actuaries 


PIPE & ECKLER 


CONSULTING ACTUARIES 


PENSION PLANS DESIGNED AND, VALYED 
GROUP INSURANCE APPRAISED 


62 RICHMOND ST. W., TORONTO WA, 9585 


INVEST FOR PROFIT 


Don't be caught napping: The Post 
provides the most complete sews 
service available on: investments. - You 
get facts, graphs, infotmed market com- 
ment, penetrating analyses of profit 
opportunities. Get these ecch week in 


THE FINANCIAL POST 
By mail only $6 ¢ year 


CANADIAN ECONOMIC RESEARCH 
ASSOCIATES 


ECONOMIC FINANCIAL AND STATISTICAL 
ESEARCH 


ROOM 904 
TEMPLE BUILDING, TORONTO, ONT. 


FINERY i 


everything 


At the big new Canadian Oil Companies refinery in Sarnia . .. one of the 
largest and most modern in Canada, Inglis equipment installed includes 
steam and rotary pumps, horizontal and “Y” type Compressors, 2 230,000 
lb./hr. deaerator — all of Worthington desiga, and several large refinery 


towers. 


When considering new contruction or plant expansion remember that Inglis 


«is especially equipped in staff, 
complete service to the oil, gas 


JOHN INGLIS CO. LIMITED 


plant facilities and experience, to offer a 
and chemical industries. 


TORONTO, CANADA 


General Engineering Division 
MONTREAL , WINNIPEG * CALGARY » EDMONTON + VANCOUVER 
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matic paper towel cabinets 


Automa: 
| will be the first item made by 
Precision 


For business or pleasure — in 
Canada and the United States 
—your key to hotel comfort, 
convenience arid service is 
Sheraton! Modern guest 
rooms, lounges and dining 
rooms, Sheraton credit cards 


Metal Workers (Can- 


Company is a subsidiary of Pre- 
cision Metal Workers, Chicago, 
one of a group of U. S. firms, in- 
cluding Milwaukee Stamping Co. 
and Yawman & Erbe Manufac- 
turing Co., which employs 2,000. 
They make metal office furniture, 
business forms, dispensers, lug: | 
gage hardware and a wide variety 
of sheet metal parts. 


> . - 


Heat Treating 


A manufacturer of industrial | 


7 


honored in Canada and the} pe,; iteating fiinates, Ineen In-| 


U.S.A. Arrange and confirm 
accommo da- 
tion through 
our Teletype 
Service at no) 
cost to you... 
Simplye contact 
your nearest 
Sheraton 
Hotel. 


le Meg & Ce 
TIAA 


tts 


LAURENTIEN 
Mentreal 


PRINCE EDWARD 
Windser 


SHERATON 
MOUNT ROYAL 
Montreal 
KING EDWARD 
Toronto ROYAL 
GENERAL BROCK CONNAUGHT 
Niagere Falis Hamilton 


a NEW YORK — The Pork Sheratom 
NEW YORK —~ The Russell 
i:@he in BOSTON, DETROIT, CHICAGO, | 


dustries Inc.; of Rockwood, IIl., 
will begin its first Canadian 
manufacturing operations at To- 
ronto on completion of a factory 
on a one-acre site, The plant will 
be operated by Ipsenlab of 
Canada Ltd., a subsidiary. It will 
be equippec: with various sizes 


land types of Ipsen automatic | 


atmosphere-controlled units for 
custom business. This equipment 
will be,in operation early in 1953, 
and capable of ddéing clean bright 
hardening, carburizing, ecarboni- 


Change, Expand. 
At. Dom. .Linseed 


As at Oct. 31: 
Cash 


for a year, will make many parts 
in its new premises. 


COMPANY 


i 
HARRY J. CARMICHAEL 


| vice-president, Conroy Manu- 

| facturing Co., has been elected 

| @ director, Continental Can Co. 
of Canada. 


REPORTS 


im appraising and comparing company financial statements. The 
presenti 


assist readers 
Fesstan Post bee eaeiterss tottbed ot 


ng corporation accounts. Variations 


co 
from the companies’ published reports are feoinoted. 


' BILTMORE HATS LTD. net profit 


lof $83,051 for year ended Oct. 31, | 


1952, was 3% greater than previous 
fiscal year’s net of $80,649. 

Volume of sales exceeded the past 
two years, reports President Wm. F. 
Franke, and amount of spring plac- 
ing business is promising. 


Since the fiscal year. end, com- | 


pany has made initial payment of 


$138,500 on the purchase of Lan-| 


cashire Felt Co. Guelph, now a 
wholly owned subsidiary. Exten- 
sion and improvement of its factory 
buildings have been launched, and 
it is expected that al] Biltmore op- 
erations will be consolidated there 
by the spring of 1953. 
INCOME ACCOUNT 

Year¢ Ended Oct. 3): 1952 
Net earnings > ,78 
Less: Depreciation ., 

Debentures int. ... 

Income tax res. .. 
Net profit 
Less: Ci. 

Com. divds. ....... ° 
Surplus fer year ...,. 


1951 
$107,722 
‘33,7 


Earnings per Share and Dividend Record: | 
Class Af $2.08 


$2.02 
1.00 1,00 
1,08 1.02 
0.40 0.40-+ 0.10 
1.04 1.01 
tBefore (tafter) participation, 
CONDENSED BALANCE SHEET 


* 1952 1951 


384,899 
621,856 
1,006,955 
10,413 
172,182 
1,180,550 


355,213 
939,032 


47.860 | 


81 
57,148 
204,820 


Major changes in capacity and, COBeNe, | Hy sere 0049 ‘ were 


marketing activities of Dominion | Capital stock 
Linseed Oil ' 


announced. 
More thari $150,000 has been | 


spent on expanding productive | Feit 
facilities at the plant of the Hart 
Battery Division, which manu-| Nov. 1. 


' Werking capital 


tures 00, 
85,475 
f25 


472,204 “444,201 


758,974 


802,135 | 


| being in balance most of the year. 

“We attribute a great part of that 
leveling off to a continuous and 
| sound program of planning the com- 
| pany’s activity,” the president adds. 

Considerable progress was made 
in conversion of company’s Oswego 
|mill to manufacture of grades of 
paper and paperboard that fit Mara- 
thon’s regular lines. Operations of 
the new conversion plant at Oswego 
were expanded. 

A substantial increase in chemical 
sales for the coming year is predict- 
ed by Mr. Stevens, following com- 
pletion of a program of moderniza- 
tion and expansion of company’s 

chemical division, 


NORTHERN CANADA MINES 
realized a net profit of 16 cents a 
share the year ended Sept. 30, 1952, 
lagainst 2.5 cents the year before. 
Net asset’value, taking securities at 
| market, was 74 cents a share at 
| Sept. 30, 1952 as against 81 cenis a 
| year earlier. 

A balance of $23,855 of exploration 
}expense (after deducting profits on 
i} securities sold) was charged to dis- 
| tributeble surplus. 
| On, the Labbe asbestos property, 
six miles southeast of Thetford 
| Mines at Lac la Truite, a long drill 
|hole put out under the lake cut 
| various types of serpentine carrying 
| asbestos, mhinly in narrow~ cross- 
| fibre veins. Vertical drill holes are 
‘planned from the ice this winter. 
| A 25% interest will be held in 
drilling an oil well on a 480-acre 
|lease in Alberta but drilling is not 
| being started for ‘the present until 
iresults of neighbouring work are 
| determined,: A 40% interest Was ac- 
| quired in 1951 to any Canadian 
| mineral rights of a company which 


Nete: Th ha -); a . 
. , corn ome Sees & ae 4 in 1941 had acquired certain remain- 


hase the entire’ interest of Lancashire 
Co, Ltd., Manchester; Eng., in Lan- 


} casbize Felt Co. of Canada, Ltd. The price 


000 of which $138,500 is payable 
1952, and the balance in install- 


factures and markets a_ wide | ments over 8 mos. 


range of batteries for automotive, 


DETROIT & CANADA TUNNEL 


marine, mine car and farm light-| CORP., Detroit, consolidated net 


Whit will be reduced. | 


Diversification of output will | 
be possible ‘with recent increase 
in capacity of the McArthur-Irwin 
Dry Color Division, costing $75,- 
000, The division manufactures | 


31,1952, was 819% greater than prev- 
ious fiscal year’s net of $440,530. 
Number of revenue vehicles dur- 
ing fiscal year was 2,469,158 (2,606,- 
440 in previous year), while bus pas- 
sengers totaled 5,477,907 (5,366,906). 
As a result of increases Im tolls an 


PHILADELPHIA ond 12 other leading cities | dry colorstand lead pigments for |fares placed in effect during the 


in U.S.A, | 
SM-52-2L } 
| 


U. S. $ Value in Canada 
Daily at Noon as Reported b 
The Bank of Canads e 

Week Ended—January 2, 1953 
Mon. .. oan s 6 2 a 
Tues, .. ri. ... 971/82 | 
Wed. .. 972/32 sae | 


‘ 


trades. ; 

The company is withdrawing | 
from marketing raw, boiled, re- | 
fined and common bodied linséed 
oils. This move will enable the | 
Oil Division to concentrate more | 
fully on production and distri- 
bution of “Dolinco” chemically | 


synthesized oils. 


’ 


| 
: 
; 


i 
} 


| the paint, printing inks and allied | year. gross revenue was $231,565 


higher than in previous year. 

Under terms of original grants 
from the cities of Detroit and Wind- 
sor authorizing construction of the 
tunnel, ‘states President lliam S. 
Burton, the cities now are entitled 
to purchase tunnel properties at 
original construction cost with cer- 
tain adjustments. 

“The board has 
would be in the best interests.of the 
corporation and its stockholders to 
sell the tunnel properties for not less 
than $18 millions in cash,” Mr. Bur- 
ton reports. 

At. a special meeting .Deec. 30, 


shareholders of Detroit & Windsor | 


SPECIALISTS | Subway Co., wholly owned subsid- 


IN CONSOLIDATING AND SHIPPI | 
LESS THAN CARLOAD SHIPMENTS | 
THROUGHOUT CANADA | 


iary of Detroit & Canada ~ Tunnel 
Corp., unanimously approved a 
resOlution which would empower 
the company to sell its assets to a 
public authority. 

CONS. INCOME ACCOUNT 


Years Ended Oct, 31: 1951 


Bog 
$1,064,566 $938,819 
25,056 14,001 


53 | Werking capitalt 


Ancluded that it | 


ling assets of Mackenzie, Mann & 
Co.; some 500 parcels containing 
| possibly 100,000 acres were listed. 
| So far, six localities in Alberta and 
| six places in Manitoba are reported 
|where rights are recorded in the 
iname of Mackenzie, Mann & Co. 


ing units. Manufacturing cost per} profit of $479,761 for year: ended Oct. | One Albefta location is close to pro- 


|ducing wells. Negotiations are 

under way with a view to forming 
a new company to acquire from 
Northern Canada, and those holding 
| the 60% interest, all the mineral 
rights in order to facilitate dealing 
| with them. 

Exploration was carried on by 
Northern Canada in numerous areas 
in 1952 with work shared at times 
by Kirkland Lake Gold Mining Co., 
Calmor Mines, Homestake Mining 
Co., Consolidated Howey Gold Mines 
and others. 

INCOME ACCOUNT 
Years Ended Sept. 30; 1952 
Net inc. from int., 

Givds., CtC. ..cecose . 
Less: Expenses .... 
Surplus for peried .., 
| Earned per Share .... 

None paid. 

Net assets per sh.* ... $0.74 

*Consisting of current assets, plus in- 
vestments at market value, less current 
liabilities. 


CONDENSED BALANCE SHEET 

As at Sept. 30: 1952 1951 
Cash $40,983 $62,654 
Accts & notes rec. .. 4,294 13,541 

Total curr, assets .. 
Adv. to employees ., 
Invest, less res.* .sese 
Claims & props. ..ses 
Furn, & equip, .-cscs 

Total assets .... 


1951 


$30,887 
15,017 
15,870 
$0.016 


"Total curr. lab. ... 
| Explor. reserve ....+ 
Capital stock 
Distrib. surplus 
Earned surplus 

*Manket value . 
jn 44,220 
tNot including investments. 


HIGHWOOD - SARCEE OILS re- 
| ports an increase of over $10,000 in 
shareholders’ equity in the year 
ended June. 30, 1952, despite a net 


:| Joss of $15,985. 


CONDENSED CONS. BALANCE FHEET 
$s at Oct. 31: 1952 1951 
$533,060 $1,096,485 
604,142 
43,203 d 
1,180,405 1,103,885 
161,126. 161,716 


7,237,042 7,161,520 
8,578,573 8,427,121 


439,190 
Deferred income ....,. 40,000 38,746 
Depr, & amort. res... 2,445,108 2.269.939 
Capital stock ......+ 3,773,397 3,773,397 
Capital surplus eereee 861.265 86) 
Earned surplus ...... 1,019,612 1,161,822 
Werking capital 741,215 781,983 
MARATHON CORP. net earnings 
for year ended Oct. 31, 1952, were 
$7,073,558, down 19.6% from previous 


fiscal year’s net. Earnings . were | 


equivalent to $2.28 on each of the 
three million common shares out- 
standing at fiscal year’s end. In the 
1951 fiscal year, earnings were $6.59 
on each of the 1,300,000 shares out- 
standing, or $2.85 on the basis of, 1952 
capitalization. 

Net sales of $86,444,830 were 5.6% 


lower than 1951's sales of $91,552,950, | Less 


Provision for federal, state and 
Canadian income taxes was $6,620,- 
616 ($16,564,137). Working capital at 
fiscal year-end stood at $29,434,872 
($24,403,390). : 

A capital appropriation of $4 mil- 
lions was made during the year by 
the parent company to its Canadian 


treighter 
|| Everest, launched Oct. 15 at King- 


ston, Ont. ; 
“I think we can point tc the fiscal 


321,952 | 


A 10%. interest was held in a 


| 5,500-acre farmout from Sun Oil Co. | 


in the Veteran area. A well drilled 
was not commercial but further 


4 study is being made due to oil and 


gas observed. , 
|. In the Bindloss Cavendish areas, 
; Highwood and two other companies 
| pooled” approximately . 60,000 acres 
and entered into. an option agree- 
mient with Selbay Exploration Co. 
whereby théy are to drill three 
‘wells at no cost to the group in 
return for a 75% interest in the 
reservations. Active development 
is now in_progress with Highwood 
holding ‘a third of the remaining 
125% interest. 

President P. J. Timms sees 
| further possibilities for acreage held 
in the Pekisko Hills and Ghost Pine 
areas. 

CONS. INCOME ACCOUNT 
Years Ended June 30: 1952 
|Inec, from wells ...... $14,548 

| Prof. on asset sale ... 9,476 
Other income ¢, 2,587 


| Tetal income .... 26,611 
17,683 
33 


1951 
$9,531 
3,004 
2,428 
14,963 
12,394 
2.03 
ish 
200 


Depreciation . 


' 
| 


| Sh, op 
| Net loss & deficits... 
| 


CONDENSED CONS. BALANCE SHEET 
As at June 3: 1952 1 

Cash & Dom. hb 

Accts., ete, rec. ....,5 

Mkt. sec. tat M.V.) . 


Land && leases + 
Devel. exp. »s;....... ‘ 


; 


will 
through a su , Ingot Metal 
Co., announces Tétonto Industrial 
Brass, gunmetal, 
and nickel alloys will be 
uced at first, aluminum alloys 
ae: The plant contains 8,500, sq. 


The parent company, which | 
supplied all the gunmetal that | 
went into the RMS Queen Mary 
and RMS Queen Elizabeth, has 
subsidiaries in Calcutta, Johan- 


Al 
Oe ee bee 
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| G1 Gelected Securities— 


Our new pamphlet “Investment Offerings” lists eighty-one . 
carefully. selected Government, Municipal and Corporation _ 
Bonds, Preferred and Common Stocks, from which Investors 
‘ may choose securities to meet individual requirements. 
Copy supplied upon request, 


BANKERS BOND CORPORATION 
| LIMITED 7 


Business Established 1912 


a“ 


44 KING STREET WEST, TORONTO 


nesburg and Buenos Aires. 


FACTS and FIGU 


NT eS oe 


Business 
Year Book 


TI, 
Y Yj 
LZ 


on 
CANADA'S 


MARKETS — 


An open: door 
to Canadian - 
marketing! 


Your convenient source for 
vital census figures. on: 


Latest Census Figures 


1 Population © 


[A Race 
7) Sex 


(4 Age Groups 


(A Religion 


(A Occupations 
[ff Employment 


if Incomes 


Retail Sales 
[@ Trading Areas 


ZF Car Registrations 
[of Transpertation 
lf Communications 
M4 Foreign Trade 

(of Price Movements 
4A Taxation 

(# Banking 

(# Company Earnings 
Wi Insurance 

(A Manufacturing 


PLUS a review of major Canadian Industries 


All in One Authoritative Book 
For only $3 


The Financial Post 


BUSINESS YEAR BOOK 1952 | 


No marketing plan .. . ho sales or 


campaign . . . can be effective 


advertising 
without accurate and up-to-date 
information on the Canadian economy. 


Gauge today’s scles potential with 

The Financial Post's Business Year Book 
for 1952! Wt gives fresh facts, including 
ee et eee 


many, 


industry—and 
of value to those who plan to sell 
more goods and services at a profit! 


Order copies today for each of your 
executives—just $3 each postpaid 


\ 


> 


THE FINANCIAL POST—481 UNIVERSITY AVENUE, TORONTO 2, CANADA . 


YES, enter our order. We enclose $......eceen%0+ fOr 


ka rs) ; 


. 
— 


«+++... copies BUSINESS YEAR BOOK 1952 at $3 each. 


Company a hendscdactcened ton hae déuasvan chub cannes dbubkee Reena 
Attention of sd da unt pudendal voces ied aWtael ake, ccc ene 


Street Address COC EE EET RECOHHEECEH eee Zone oreo eee arene 
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|Engineering Firm |" 
| Plans Mfg. Here 
. | A Canadian subsidiary, Kent- 
—*. Norlantic Lid., has been incorpor- 
t the small decline , ated by George Kent Ltd, of Lon- 
Sctober. : ; don, Eng. Subsidiary, with plant 
provinces and munic- | and offices at Toronto, will distri- . 


fe gpl sen pal |bute and later assemble and | 
_in outdoor undertakings and | manufacture domestic and indus- | 
partly tank loans being retired trial water meters, flow. meters, | 


by longterm fi 


Papen sane wereen | flow’ méasuring tubes for liquids | 
bond issues, etc. The lower-call | ; <3 
i ted from: quieter stock and gases, instruments and con 


markets, trol equipment, Recent. products 

Comparative figures herewith. include a calorific value recorder 
}and controller for gas mixtures. 
| Company will also import and 
eventually .manufacturé a new 
type of steam trap and accessories, 
special stud wrenches for the 
automotive and aircraft indus- 
tries, as well as aircraft fuel 
meters and clear view screens 
for marine, locomotive and snow- 
blower use, and a number of 


BOOKS FOR 
BUSINESSMEN 


FRASER’S CANADIAN TEX- 
| Same, APPAREL AND FUR 
| 


Government and Corporation 
Securities : 


TRADE DIRECTORY. Published 
‘by Fraser’s Trade Directories, 
| Montreal; 532 pages; $4. 


CONDITION OF CHARTERED BANKS IN. CANADA 
ASSETS 


a 


Immediately Avatiable 
(In Thousands of 


Reserve at 


B DAYTONA’S FAMED RESORT 


by TELETYPE 


directly on the beach, the Sheraton Beach Hotel 

in resort living! Reasonable rates. Com- 

Every recreation facility, including two 

18-hele golf courses. Ask about the hotel's Motor Court 

Apartments. Reserve by TELETYPE at no extra cost to you, 
Sheraton Credit Cards honored. 


For TELETYPE reservations or information, Inquire at the following 
Sheraton Hotels in Canada: 
Sheraten-Mi, Royal or 
The Leurentien 
Mentreal 


The Lerd Elgin 
(Affiliate) 
Ottewa 


or write: 


Miss F. Watts, Sheraton Hotels, Limited, 
Sheraton-Mt. Royal Hetel, Mentreal, Que. 


King Edword 
Teronte 


Reyal Conneught 
Hamilten 


Prince Edward 
Windsor 


Generai Brock 
Niegera Falls, Ont. 


Te SHERATON BEACH 
HOTEL artonaseach—rorio 


Give PART of your travelling staff 
National Fleet cars... 


then compare operating 
costs for yourself! 


Here are some of the advantages of the National 
Fleet low-cost plan of fleet rental: — 


1, Flat fee per month simplifies accounting. 
2. You get new Chevrolets each year at no extra cost. 
3. National Fleet takes care of all insprance charges. 
4. National Fleet keeps cars in perfect running sh ape 
all the time,’ 
: 5. The plan relesses more working capital by saving 
you the cost of purchasing cars. 


’ 

t 

' 

' 

' 

' 

Y 

; 

; But don’t take our word for id Make your 
: own comparison-test, and you'll soon see how 
' 
t 
+ 
' 
t 
’ 
' 
’ 
’ 
' 
’ 


the National Fleet plan saves you money. 


NATIONAL FLEETS 
LIMITED 


. 


« 
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November 
1952 


October 


November, 

1952 1931 
15,130 

194,570 

688 849 


Change 


Z 


Rov 


é 


eet ere ree terse 


i 


all loans .. 


e 


os © 9,419,154 
re 
618,424 


10037578. 1 


and Securities Other Than Those 
164,607 


878,549 
1,839 
36,514 
286,484 
144,675 


1,152,722 


+ 1,676 
+ 6 659 
+ 11,386 


— 193.204 
+27,080 
+ 41,166 
—14.336 
—170,609 
of Canadian Gevernments 

170,417 

214,231 

407,318 

96,105 

2,974,800 

284,864 

47,123 

101,412 


4,296,270 


4,719,081 


232,742 
378,779 
130,048 
3,096,310 
262,747 
11,123 
104,990 


1,468 
113 

391 
118,781 
232,419 
12,444 
3,800 


369,426 


406 
125,988 
205,193 
14,567 
4,227 
351,871 


9,452,298 


0,041,674 493,105 


LIABILITIES 
Te the Public 


161 
97,531 
171,823 


De 
3,106,217 
4,915,627 


8,021,844 


Demand dev. ..csecssnevess 
Savings GEp. .ccscvesevcvess 


| Total Sao condone sevsdecoese 


| Dep. elsewhere 708.349 
| For. curr. in Canada ...++5» 156,485 


864.834 


Foreign Deposits 


—65 
— 36,584 
+ 29,530 


+ 169,891 
+ 209,221 


+ 469,112 


163 
151,561 
199,078 

by Public 
3,067,791 
4,900 852 


7,968,643 


134,315 
142,293 


2,936 326 
4,616,406 


— 54,030 
—27,255 


+ 38,426 
+14,775 


+ 53,201 


7,552,732 


+ 49,305 
+ 31,181 


+ 80,576 


692,123 + 16,227 


142,665 


834,787 


Due to Banks Abroad 


38,962 
101,830 
210,135 


United Kingdom ..ccseress ° 


Foreign 
Letters of credit 
| Other liab 


} Total public liab. ...<+e.+0+ 
| Due other banks ... 
r ‘ 


| Dividends 
Reserve 


i eeeeeeene seewere 


9,513,104 

138,577 
Liability te 

4,581 


220,089 
148,697 


Gross « 10,025,048 1 


Other than Canadian. 


9,519,102 


—9,180 

, —27,226 
22,284 
+376 


—4,524 
—~7,845 
+ 4,942 
—532 
"338,162 4s 
Sharebelders e 
6,338 


43,486 
109,675 
205,193 

6,516 


+ 484,255 


+ 2,155 
—74 


3 —1,757 
216,561 


148,636 +359 


0,028,799 


Staff Changes 


> Chartered banks announce the following 
staff changes. 


Nova Scotia: 

R. W. MUNRO, an inspector, to be an 
assistant’supervisor at general office, To- 
ronto, 

H. W CALDWELL, an assistant super- 
visor at general office, Toronto, to be 
manager, 51 York St., Toronto. 

H. C. RAFUSE, manager, Wabana, Nfid., 
to be manager, Bonavista, Nfld. 


A. N. CLARKSON, to be accountant, St. ; 


Lawrence & Jean’ Talon, Montreal. 

J. R. HOLMES, assistant accountant, 
Charlotte St., Saint John, N.B., to be 
countant, that branch. 

F. MAYOBRE, to be 
countant, Havana, Cuba, 

J. H. MUZAURIETA, to be an assistant 
accountant, Havana, Cuba. 

¥F. W. NICKS, manager at Toronto, to be 
an assistant general manager. 

H. W. SEIP, an_ assistant manager, 
Queen and McCaul, Toronto, to be man- 
ager, Spadina and Adelaide, Toronto. 


an assistant ac- 


C. K, COLLISON, an assistant accoun- | 


tant, Toronto, to be an assistant manager, 
Queen and McCaul, Toronto. 


A. W. JONES, to be accountant, West | 


Saint John, N.B. 
G. C. HIGGINSON, an inspector, to be 


man , Grenville, » 
} D De MONTAGNAC, acting manager, 


Port Antonio, Jamaica, to be manager that | 


branch. 


Pp. M , Spadina and 


DAKIN 


| pervisor, l office, Toronto, 
|) TA BOYLES, manager, Ottawa, to be 
; sea, Toronto. 
| E. C. BOWER, an assistant supervisor, 
| general office, Toronto, to be manager, 
| Queen and Pape, Toronto. 

> 


| 7 a 
Roya!: 

C H. MACRAE, manager, Vancouver 
ts, B.C., to be manager, Cambie & 


» Vancouver. 
T. ee to be assistant man- 
ager, ‘ul 
dD. D. STEWART, accountant, Hastings 
& Homer, Vancouver, to be assistant man- 
ager, New Westminster, B.C. 
J. R. De CAMBRA 


, Georgetown, B.G., 
to be, accountant, Roseau, Dominica. 

Gg dD. GO ,» accountant, Roseau, 
Dominica, to be accountant, St. George's, 
Grenege. 

LL LAIDMAN, Moosomin, Sask., to 
be accountant, my Sask, 

D. BR IN, Fairview, 

Georgia & 
to be sccountant, Kingsway & Slocan, 
Vancouver 

G. T MORGAN, appointed accountant, 


Drayton, Ont. 
P. B. AR » Edmonton, to be ac- 


THUR 
countant, 118th & 124th, Edmonton. 
H. J. W. BROPHY, accountant, Stanley 
| St., Montreal, to be accountant, Winnipeg. 


Van- 


ue: 


BAGGAGE FOR 
TAU 


YEAR TRAVEI 


less packing... Smart, light- 
asses beggsge by 


A 


ac- | 


Adelaide, Toronto, to be an assistant su- | 


, J. R FORGET, Mt. Royal & St. Law-, 
| rence, Montreal, to be accountant, St. 
| Hyacinthe, Que. 

Cc. G. M. McBEY of Okotoks, Alta., re- | 
tires. 

G. V. 3.. SHARPE, manager, George- 
town, B.G., to be manager, Port of Spain, | 
Trinidad. 

J. F. MACINTYRE,’ assistant manager, 
New Westminster, B.C., to be assistant 
| manager, Vaficouver. 

G, R. BURNS, assistant manager, Van- 
couver, to be assistant manager, East End, 
Vancouver, 

‘ D. H. REED, accountant, Denman & 
Georgia, Vancouver, to be accountant, 

Penticton, B.C. 

D. E. REES, Kingsway & Slocan, Van- | 
couver, to be accountant, Oliver, B.C. 

A. S&S. BOURQUE, accountant, Drum- 
mondville, Qte., to be accountant, Ed- 
mundston, N.B. 

J. J. H. LaVIOLETTE, accountant, -Ed- 
|} mundston, N.B., to be accountant, Am-/| 
herst & St. Catherine, Montreal, | 

J. C. FULTON, Antigonish, N.S., to be 
accountant, Sydney Mines, N.S. | 
i 7 + . | 
| Imperial: 

H. BARLOW, 
Sunnyside, Toronto, 
| Six Points, Islington. | 

N GC McEACHERN, formerly assistant | 
accountant, Sunnyside, Toronto, promoted 
to accountant ' 

J. P. BESSIN, formerly assistant ac- 
countant, West Toronto, is now assistant 
accountant, Sunnyside, Toronto. 

E. & B. WELCH, formerly assistant 
manager, Dundas & Victoria, Toronto, 
to be manager, Eglinton & Glenarden, To- 
ronto. 

Cc. W. MILLER, formerly assistant su- 
pervisor, head office, to be assistant tnan- 
ager, Dundas & Victoria, Toronto. 

R. J SCOTT, formerly of head office | 
inspection staff, to be an assistant super- 
visor, head office. 

. * + 


formerly accountant, | 
appointed manager, | 


Commerce: 

J. LAWRASON, an assistant inspector, | 
head office, Toronto, to be assistant man- 
ager, Yonge & Queen, Toronto. 

> > 


Mentreal: 

C. L. SMITH, formerly manager, Luck- 
now. Ont., to be manager, Blenheim, Ont. 

G. M COUSE, formerly of the assistant 
general manager's dept., Toronto, to be 
manager, Lucknow, Ont. 

D. J. NEVILLE, formerly Ont, & St. 
| Lawrence, Montreal, to be manager, Mc- 
| Gill & St. Paul, Montreal. | 
| F. T. JUDAH, formerly of head office, 
|to be assistant manager, Ontario & St. | 
| Lawrence, Montreal. i 
|__A, T&T. CORNER, formerly manager, | 
| Montreal branch, to be an assistant gen- 

eral manager, head office. 

W.T G. HACKETT, formerly economic 
adviser, head office, to be an assistant 
general manager, head office. 

F. W. TROOP, formerly manager, St. 
| John's, Jifid., to be manager, Halifax. } 
i ® ULHOLLAND, formerly man- | 
| ager, be 

branch 
| J. A. HOBSON, formerly manager, Hali- 
| fax, to 0 manager, Ottawa. i 
| F, S, SHARPE, assistant manager, Win- 
nipeg. to be manager, St. John's, Nfid. } 

J. V. WALTERS, formerly an assistant | 
pad office, to be a 
’ office. 


wa, to manager, Montreal 


superintendent of 
superintendent at h 
T. D. LEWIS, fo orly assistant man- 
securities dep.., to be manager, se- 
curities t., head office. ' 
W. H OUTERBRIDGE, formerly an as- 
sistant manager, securities dept., to be 
| associate manager, securities dept., head | 
| office. 
| E. A. WALTON, formerly assistant eco- 
nomic adviser, head office, to be economic 
| adviser, head office. 
| € E  GRIESDALE, formerly of head 
| office, to be first assistant manager, Win- 


| nipes. 
} ). E. BURGESS, formerly assistant 
manager, Chicago; to be special repre- | 
| sentative, business development dept., 
| resident in Chicago, 7 
} . 7 . 
| Deminien: 
| W. A R. AMOS, formerly accountant, | 
Yonge & Gerrard, Toronto, to be manager, 
inton & Rostrevor, Toronto. 
J. CARSON, to be manager, Kings- 


way. to. 
. r. BEATTIE, to be accountant, Rose- 
oren 
E. BRAY, formerly accountant, 
Ont, to be accountant, Belle- 


ie, Ont 
A. 5 GRAINGER, formerly accountant, 
. Toronto, to be accountant, Spa- 
dina & Adelaide, Toronto. 
x. i SATDER, to be accountant, Na- 
pene’, t . 
3. A» MacDONALD, formerly accountant, 
Kenora, Unt.. to be accountant, Calgary, 
R. THREADKELL, transferred 
to department. 
Ss. H. , formerty accountant. St. 
wee Man., to be accountant, Kenora, 


i 


ager. 


An invaluable aid to many 


| businessmen this purchasing di- 
|rectory consists of four sections: 


(a) product classifications cover 


other engineering products. 
K. R, Wells, who was manager 


of the parent company’s Canadéan | 
branch, will be general manager, | 


‘356 | Jewelry, notions, toys, and other 


+10,913 


++ 497,756 | 


ing machinery, equipment ard 
supplies for the textile and cut- 
ting-up trades; (b) product classi- 
fications cover wearing apparel, 
variety merchandise, drygoods, | 


F. Rose, sales manager. The par- | 
ent company’s plant employs} 
some 3,000 persons and there are 
subsidiaries in South Africa, | 
Malaya and Australia. . 


articles ‘sold by the retail trade; | 
(c) the trade names section which 
lists 4,500 brand names; (d) the | 
foreign alphabetical section which 
lists 1,200 companies outside Can- 
ada, with resident Canadian rep- 
resentatives. In all, some 5,000 
Canadian manufacturers, whole- 
salers and manufacturers’ agents 
are listed under 1,000 classifica- 
tions, with street addresses shown 
in all listings. 

TAX-SAVING by Hugh B. Sav- 
age, Chartered Accountant and an 
Associate of the Chartered Insti- 
tute.of Secretaries, 146 pages, 6 
in. by 9 in., Fabrikoid; published 
by -Kingsland Publications, P.O. 
Box 337 Montreal. 

This little book is a valuable 
addition to existing income tax 
publications and complementary 
to them. Its section heads indicate 
the topics it deals with: How Can | 
a Business Minimize Taxes?: Man- 
agement and Minimum@Taxes; 
Saving the Savings from Taxes. 
The book discusses tax saving 
from all angles such as the effect 
of incorporation, tax position.of 
capita! gains, deals at arms length, 
business, group life, group acci- 
dent and sickness insurance plans, 
grodp pension plans, etc. and the 
bearing on them of income tax 
legislation. It gives useful infor- 
mation for all businessmen and 
individuals interested in taxes, 


CANADIAN 
PACIFIC 


National advertising representa- 
tives:- McGoey Bros. of To- 
ronto, at 345 Church St. EM. 
6-7626-7. 


HANDLING MORE THAN 75% 


\ 


io 


you can send parcels up to 


IMPORTANT NEW RULINGS ON 
AIR PARCEL POST NOW IN EFFECT: 


1. Parcel Weight maximum has been 
increased to 25 pounds per parcel. 


. Parcel Sizes have been increased: 
combined ieagth and girth of air parcels 
now increased to 72 inches, but no one 
dimension may exceed 36 inches. 


3. Rate Reductions in many Parcel Post 


Zones are now effective. 


And with all these you get DOOR-TO-DOOR 
delivery service in most areas—at no extra cost. 


Ask your nearest Post Office about AIR PARCEL POST RATES 


CANADA POST OFFICE 


HON. aLoIDE COTE.O CP, TURN 
POSTMASTER GENERAL DEPUi ¥ POSTMASTER GENERAL 


N. L. MacNAMES & COMPANY 


66 King Street West, Harailton 19 Melinda Street, Teronte 1 
Telephone 7-6656 EMpire 4-3343 


a OP ee . 
+ 


LINK UP 
DISTRICT OFFICES ‘ 
AND ‘DEPOTS 


(as THE FORD MOTOR CO. OF CANADA LTD., does) 


BY G. TELETYPE 


In the automotive industry P.W. Teletype provides instant, 
accurate liaison between district offices and parts depots, 
By speeding orders, controlling inventories and contributing to 
overall operating econottiy, P.W. Teléfype ‘plays 
a vital role in this industry. Call your local telegraph office. 
A communications specialist will arrange a demonstration, 
assist you in making a study of your communications 
problems and prove how P.W. can speed your business. 


CANADIAN 


SERVICE NATIONAL 


OF ALL CANADIAN TELETYPE SERVICE 


Vy 
HELP YOUR POST OFFICE HELP YOU 


e Address your mail clearly and 
accurately. 


@ Include Postal Zone Number in 
Ottawa, Montreal, Toronto, 
Vancouver. 


@ Wrap parcels securely, dethem 
with strong cord, Be sure to put 
on sufficient postage—if in 
doubt, have Post Office weigh 
your parcel, and avoid Wouble 
postage due. 
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Securities. 


na 
zie 


eommercial . vehicl 
tr plans call for a daily fash- 
ion show, an antique car museum 
anda display of miniature model 


/ 


The show will be held in the 


: 


By DOUGLAS B. HALL building in Montreal. 


Not long ago a Member of Par- , would have been ruined by such ; 
PEN liament said in the House at Ot- agg as eer fire and per 
eee tawa that there had been a rush | ‘he Winnipeg £ A WALTON 


is of applications for licenses by new ‘ gh . et ah} 
Se i es insurance companies “because ing the war hun of millions 
4. S. HARRIS , G. C. TOMPKINS, C.L.U. huge sums of money were being |of dollars were invested in Vic-| Assistant economic adviser of 
 Annovncement has been made by ‘The Canada Life Assurasce Compony of the | made.” A few years ago a pro- | tory Bonds. They are invested in| the Bank of Montreal since 
appointment of Johe S, Horris, formerly Assistont Superintentient of Agencies, os! minent government insurance | enterprises new and old. They| 1949, has been_made economic 
Superintendent ‘of Eastern United States Beanches. Glenn C, Tompkins, formerly | oficial stated that in his opinion are one of the bulwarks of our} adviser. 
Assistant Superintendent of Agencies, becomes Superintendent in charge of Field the shares of insurance companies, | national economy. 
Trolning. ' ; due to the speculative nature of | Py 5 z 
A the business, were not desirable | 
Toth onevaveimesor Industrial Bank’s Credits 


I shall attempt to illustrate that | 


un [Seeee” "Favor Defense, Resources 


than the former. 
EXECUTORS AND TRUSTEES FOR OVER HALF A CENTURY The underwritin profit of an 
i is what is left | s ; 
sinexGtooe tae? aaieetiction | Three categories, of industry—| Disbursements on loans and in- 
taxes and company overhead are (Chemicals, iron and steel prod- | véstments totaled $8,908,916 ($12,- 


7 
m4 4 


MULT-O BOUND. CATALOGUES | 
Look better—last longer! | : 


dedutted from. premiums earned. 
Over the five-year period ending 
1951, for approximately 280 fed- 
eral licensed: companies, this pro- 
fit amounted to about $46 millidns 


jucts, and petroleum products —/|309,207 in previous fiscal year). 
have received about 40% of the| After repayments and write-offs, 
credits advanced in the last two | total amount of loans and invest- 
| fiscal years by the Industrial De- | ments outstanding rose by $4,189,- 


'velopment Bank, reports Presi- | 342 to $33,387,075. 


j 
} 


on premiums written.of $1.1 bil- | dent G. F. Towers, These groups,! Income on loans, investments 
lions, slightly better than 4%. the bank’s president notes, are/and guarantees was — $1,570,093 
As -insurance is a business in |4!most entirely of a defense or | ($1,255,918 in fiscal 1951), Inter- | 
which a single year’s results are defense-supporting character. |est on debentures amiounted to 
not considered too seriously this| Policy of the IDB during the | $79,162 ($3,089) and all other ex- 
profit varies from year to year: first half of the fiscal year ended penses $598,446 ($588,556). 
for example, in 1947 it was a red |Sept. 30, 1952, was to require; Net profit bef, tations | 
. | figure while in 1951, a good year |“more than the usual careful | was, $908 300 ($666. 017). After ap-_| - 
p in many departments, it amount- scrutiny of applications which’ propriation of $102,040 ($2,683) ta| aaa 
; ed to about 5.7% of premiums |could not clearly be justified on | reserve for losses, $806,350 ($663,-| ime 
’ peat written. Many people believe our | the basis of their contribution to }334 a8 : ’ e| i 
ROYAL T RUS T sib essageo : profits run from 10% to 20% but | the defense program,” states Mr. oe We en po See € 
COMPANY inte sn easing they do not and I do not think | Towers, | Total assets at fiscal year end| 7 
vor WE. a gp eet ete oo The latter months of the fiscal|were $34.1 millions, of avhich 
profit in a speculative DuUSi- vear saw a speed-up in volume | $33.4 millions represented loans 


i: § is too much. : : ete 
OFFICES ACROSS CANADA FROM COAST TO COAST ness 1s 4 : of defense orders and continued |}and investment. On the liability 
It has been impossible to con-| heavy. capital expenditures for |side, capital is $25 millions and | 


LT |sider whole industries but ‘pick- defens® and Yor development of | reserve fund $3.7 millions. | i 


ing out representative concerns in | natural resources. Total amount 4 


KS os 
i 


various industries their profit of joans by IDB in these categor- | Sees 


so far as I have been a 


Management 
-Consultants . . 


are consistently higher than the 
profit ratio of the insurance busi- 
ness, 

Automobile Insurance Rates 

Some of the daily papers re- 
cently came out with a scare 
headline that automobile insur- 
ance rates were going up 50%, It 
seemed that all we had to do was 
say “increase rates” and up they 
would go, That isn’t the way 
rates are set. Every company 
writing automobile insurance. in | 
Canada files with a ‘statistical | 


ratios, with only sn ale to find, ies has been “fairly substantial,” | THE MERCANTILE AND GENERAL) a= 


bureau, acting for most provin- jeredit declined to 196, compared | ness Insurance, 


cial governments, statistical cards 
recording all premium and loss 
transactions through the. yéar. 

On these statistics, or.results, an 
“experience” is made up and on 
this experience rate increases, or 
decreases, are calculated by terri- 
tory, by olass of vehicle and by 
use of vehicle. It is no hit-or-miss | 
business and the only fawlt with | 
it is that as it is based on what 


e to find, the president reports. 


An amendment to the Indus; | 


trial Development Bank Act dur- 
ing the year enabled IDB to make 
loans to commercial air services 
for the first time. Another 
amendment raised from $25 mil- 
lions to $50 millions the aggregate 
of individual commitments in ex- 


cess of $200,000 which the bank | Boiler tnsuntaee, Credit Inqueance. 

| Earthquake _ Insuran¢e, xplosion | ° 
may make. At Sept. 30, 1952, net | Insurance; Falling Aircraft Insur- dnote 
authorizations in this category | ance, Forgery Insurance, Hail Insur- 


1. GAGE & company x1. 


totaled $21,096,464. 
During the fiscal year, number 
of new eligible applications for 


with 247 in 1951 and 283 in 1950. 
Here is the three-year record of 
disposition of applications: 
Year Ended Sept. 30: 1952 «(1951 


Authorized 3 127 
Refused 65 94 
Withdrawn ..... cesses 55 61 


“783 


1950 
1 


In addition to the new applica- 
tions indicated above, 65 were re- 


} 
| 


REINSURANCE COMPANY OF 


CANADA LIMITED 


NOTICE IS HEREBY GIVEN that | 
The Mercantile and General Reinsur- | 
ance Company of Canada Limited } 
has received from the Department | 
of Insurar.ce, Ottawa, Canada, Cer- 
tificate of Registry No. C.1397 
authorizing it to transact in Canada 
the business of Aircraft Insurance, 


ance, Impact by Vehicles Insurance, 


| Livestock Insurance, Plate Glass 
Insurance, Real Property Insurance, 
Sprinkler Leakage Insurance, Sick- 
ater Damage Insur- 
| ance, Weather Insurance and Wind- 


storm Insurance. +} 


D. G. BARNARD, 
Manager. 
Toronto, December 31st, 1952. 


‘has happened in the past, it does Ceived from existing borrowers. f | 


| W. 


| 
| 


MULT-O ring binders combine the strength of permanent 
binding with the convenience of loose leaf. Changes can be 
made quickly and easily in order to localize sales material or to 
insert up-to-date prices. For your next catalogue or price book, 
be sure to get MULT-O binding with CUSHION-EDGE one- 
piece covers, they look better and last longer. 

For permanent binding re- 
quirements ask to see Wire-o 


the most economical of all 
the mechanicat bindings. 


HALIFAX» MONTREAL + OTTAWA « TORONTO sLONDON + WINNIPEG» VANCOUVER 


| not forecast with complete accur- | these, 61 were authorized, one 
acy. what one may expect in times | ®S refused and three were with- 
of inflation where a claim incur- | drawn. 
red today costs more than an| Largest dollar amount of gross | 
| identical claim of a year ago. authorizations in fiscal 1952 was 
As to whether or not rates in the petroleum and coal prod- 
are too high, while there are no | UCcts field, followed by iron and 
industry figures published show- | Steel products, chemical products 
|ing the actual profit and loss of | and wood preducts. 
the automobile business, it is gen-| _The table below shows the 
erally agreed that most companies | distribution, by industry and .by 
can break even at a loss ratio of | province, of loans, investments 
55%. In 1951 the earned loss ratios |and guarantees by IDB in fiscal 
in Ontario, Quebec and British | 1952: 
Columbia were 64.4%, 64:9% and | 
70.3% respectively. With. these | 
three provinces responsible for | 


& GORDON 


} 


Ba ole) +) 


507 Place d'Armes 
MONTREAL 


15 Wellington St. W. 
TORONTO 


Out- 
Author- sianding 
izations at 
te Sept. Sept. 30 
30, 1952° 1952 


A SKYLIGHT THAT WONT BREAK... 
POLYREIN CAN SAVE YOU 

FROM 30% TO 50% WHEN 

INSTALLING SKYLIGHTS & 

WINDOWS IN YOUR PLANTS! 


If you have a maintenance problem with 
skylights or windows, clip the coupon at the 
bottom of this advertisement and mail it to 
us. We'll send you the whole story about Polyrein and how. it 
cam save you an appreciable’ amount of trouble and money. 


ABOUT POLYREIN 


Polyrein is a new material in the plastics 
family . . . lighter than ahiminum, yet 
weight for weight, stronger than steel. It’s 
crack-proof, shatter-proof, warp-proof... 
impervious to temperatures ranging 
from 60° below to 350° F. As an example 


of its : you can use it overhead 
in a foundry where high heat meeting 
winter cold in your skylights frequently 
shatters glass, but not Polyrein. 
Find out how Polyrein can help you in 
many ways . . . simply clip this coupon 
while you have it on your mind, mail it to 
us today. 
Se eee eee eee eeeeaneaannes 
POLYREIN CORPORATION *" : 
566 Leurier Street, Sherbrooke, Que., Tel.: 3-2558 ' 
will send te details about Polyrein and i 
Bh Pbng agree web nook ee: pyre aan Me many : 
a) Me you me 6 yrein’s many uses in " 
: 
' 
' 
' 
' 
: 
' 
‘ 
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over 90% of the automobile busi- | $ $ 


ness in Canada, it is evident that 
not only was there no profit but 
| thete was a substantial loss on 
automobile business in 1951. One 


authority estimates this ‘loss at | 


over $6 millions and I should say 
this is a conservative estimate. 


It is difficult to estimate just | 
what change there has been in | 


automobile rates over the years. 
Rating plans have changed, there 
have been territorial revisions 
and changes in classifications, but 
from figures that have been pro- 


duced I will say that a’ $2,400) 


| private passenger car can be in- 
sured in Toronto today, for third 
| party liability (public liability 
}and property damage) for from 
25% less to only 33% more, de- 
pending On its use, than it could 
in 1941. 

Statistics which will be pub- 
lished shortly indicate that since 
before the war the over-al] aver- 
age increase in rates in Canada 
is approximately 60%. 

Compare this with the increase 
over the same period in the cost 
of living, wage scales, wholesale 
prices, automobile’ repair costs, 
hospital and medica] costs, and 
| you will agree that automobile in- 

, surance rates have not increased 
;as much as many other things 
which affect our daily life and 
pocketbooks. Any increase in 
wage rates, repair costs and costs 
of goods and services have a di- 
rect effect on the cost of automo- 
bile claims, 

Reserves are required for two 
purposes, to provide for unsettled 
and unreported losses, and to pro- 
vide for unearned premiums. 
Claims reserves are pretty obvi- 
ous, but unearned re- 
serves are not ge ‘under- 
stood. No premium is earned until 
the policy it pays for expires. If 
.you write a one-year policy on 
June 1, 1952, only 50% of its pre- 
mium is earned when you close 
your books on Der. 31. 
| If the policy is for three years 


ately much less. The law requires 


the amount earned is proportion- | 


| By Industrial Classification: 
| Foods & beverages .. 8,693,548 
Rubber products 25 


000 

| Leather products .... 928,152 

Textijes (exc. cloth’g) 5,055,110 2,457,813 

| Clothing (text. & fur) 1,965,024 862,156 

Wood products 9,712,200 5,463,170 
Paper prod. (incl. 

4,004,988 


3,622,682 
420,173 


1,512,989 


- 7,609,584 
2,984,285 

481,110 
1,302,850 


374,138 


3,136,606 
1,990,661 
228,193 
692,749 


tion ‘eqpt. . 
Nonferrous metal prod. 
| Elec, apparatus & sup. 
Non-metallic mineral 
1,777,568 
776,661 
4,738,824 
494,002 
2,589,191 


4,134,551 

3,678,599 

Chemical prod, ...... 8,260,149 

Misc, mfg. industries 1,193,832 

Refrigeration 4,057,008 
Generating or distrib. 

electricity 345,000 

Comm 'cial air services 160,000 


67,282,366 33,629,575 
By prevince: 
Newfoundland ....... 
Prince Edward Island 
Nova Scotia 
New Brunswick 


112,000 55,691 
1,110,106 429,755 
2,307,839 982,260 

27,806,370 14,845,570 


Saskatchewan 849 | 4 
Alberta ........ss«<+ 3,383,884 1,035,058 
B.C. & Territories ... 8,797,433 5,989,779 
67,282,366 33,629,575 


*Gross atithorizations less cancellations 
and reductions of amounts authorized. 

The above industrial classification fol- 
lows the line of the accepted international 
standard of classification. 


The Bank again raised its inter- 
est rate during the year, this time 
to a maximum of 6% from 5%% 
last year. 


‘Moves To Toronto 
‘More Central’ 

| A maker of wire staples for- 
| merly located at Montreal is now 
} established in a new plant at 
Toronto. The move, according to 
| Toronto Industrial Commission, is 
“to give the firm a central loca- 
tion for the distribution of its 
| products in this country.” 

| Bostiteh-Canada Ltd, subsid- 
iary of Bostitch Inc., Westerly, 
RI, has» occupied a plant in 
Mimico, western suburb of 
Toronto. -The building will be 
used for production of wire staples 
and warehousing and ‘servicing 
of stapling machines and wire 
stitchers, and as head office. 


» 
Pioneers in the field 70 years ago, today 


Gestetner’s leadership is so acknowledged 


the world over, that Gestetner quality and 


service are the standards by which duplicating 


is judged. When duplication is necessary, 


our nearest Branch will help you select 

the model best suited to your needs, and give 
you the continuing Gestetner Service which 
make it of added nan and welue 
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g Will Give Clues to Future World Trade Agreements in Other Commodities | . 
baits PORES | eae as t Fort William Terminal Elevator Co. 

and Powell Transports Lid. . 
Head Office-—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que.. 
—Vancouver, B.C. 


renew the obligation to sella 
large proportion of each crop be- 
low a fixed ceiling. 

But the significance of the 
meeting will go far beyond wheat, 


ding |It will provide a clue to the fu- 


ture of international agreements 
in many other basic commodities 


.|in world trade, 


When the Commonwealth 


pore. countries, meeting in London last 


month, promised to consider new 
agreements “commodity com- 
modity,” the Wheat Ag ent 


*| was one of the kinds of schemes 


STANLEY BROCK LIMITED 
/DIVIDEND NOTICE 


| NOTICE js hereby given that a 
diviciend of 15 cents per share on the 
Seetading Class A Shares of the 

pany and 10 cents or share on 

the outstanding Class Shares of 

the Company has been declared pay- 

able Ist Fe ry, 1958, to share- 

holders of record 10th January, 1953. 
By Order of the Board. 


Cc. W. H. ROUTLEY, 
‘ Treasurer. 


Winni 
22nd 


”, Manitoba, 
ecember, 1952, 


THE SHERWIN-WILLIAMS COMPANY 
of CANADA, LIMITED | 


Notice is hereby given that a| 
Que dividend of Twenty-Five 
ents (25c) _ share, for the quar- 
ter ending November 30,1952, and | 
that extra dividend of Twenty- | 
Five ts (25c) per share, has | 
been declared on the Ordinary | 
Stock, without nominal or par value, | 
’ of the Company, payable February | 

1958, to shareholders of record 
9th day of January, 1953. 
‘By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 


Banetaiees P"Sise. 


FEDERAL GRAIN LIMITED 


DIVIDEND. NOTICE 

Notice is hereby given that a divi- 
dend of thirty-five. cents (35c) pot 
share on the $1.40 Cumulative Re- 
deemabie Preference Shares of the 
Company has been declared, payable 
February 1, 1953, 
The transfer books of the Com- 
y relating to the said Preference | 
Ghaves will cloged from the close 
of business on January 16, 1953, 
until the close of business on Febru- 


ary 1, 1953. 
By Order of the Board. 


they had in mind, A -working 
party of the International Rubber 
Study Group is considering an- 
other scheme at the request of 
Indonesia for stabilizing the rub- 
ber market. The International 
Sugar Council is going to put 
forward a regulatory scheme for 
sugar at an international confer- 
ence this summer. 


Test for Wheat Pact 


If the wheat negotiations end 
in success, with a renewal of the 
present agreement, the movement 
to cover other basic commodities 
by special arrangements will be 
fortified. If they fail, all other 
attempts to repeat the experi- 
ment will be discouraged. 

The ‘Wheat Agreement, now in 
its fourth and final year, ‘is the 
only international commodity 
agreement which has lasted out 
its full term without a break- 
down of some kind. If the four 
exporting countries and 42 im- 
porting countries who are parties 
to it value it highly enough to 
reach agreement on new price 
scales for another four years, then 
it is sure to be held up as a shin- 
ing example whenever commodity 
prices are discussed. If they can- 
not agree on, the terms of a re- 
newal, their failure will be held 
up as a proof that world commod- 
jty markets cannot long be stabil- 
ized by artificial gevernment 
agreements. 

The wheat negotiations repre- 
sent a crucial test in another way. 
They will present a first indica- 
tion of the attitude which the new 
Republican Administration will | 


DIVIDEND NOTICES 


A. J. FREIMAN LIMITED 
NOTICE is hereby given that the 
quarterly dividend of 14% upon 


| the outstanding Preference Shares | 


take towards 


Washington gives 

case will be, in part, a preview of 
the answer it will give to the 
Commonwealth representations in 
a few months time. It will tell the 
Commonwealth and Asian 
countries whether they are bark- 
ing up the wrong tree in seeking 
new agreements like the wheat 
one. The U. S. imfluence on all 
world commodity markets is so 
overwhelming that no agreements 
are conceivable without U. S. par- 
ticipation, If the new administra- 
tion sets its face against them,. 
the producers of raw materials 
will have to think up other ways 
of solving their problems. 


What IWA Did 


The numerous proposals for 
copying the Wheat Agreement 
have flown around like pollen in 
spring, If this imitation is flat- 
tery, it is worth noticing that 
the ‘pattern which it is sought 
to imitate is one that has 
never been tried before. The 
Wheat Agreement is — for suc 
international contracts — rela- 
tively simple and highly flexible. 
It is described as a multilatefal 
bulk contract. Its essential, and 
new feature, is that it was design- 
ed to provide protection to both 
importers and exporters. 

It was intended to protect 
wheat-growers against a_ dis- 
astrous slump in world prices. 
The memory of the thirties prob- 
ably had more than anything else 
to do with the producers’ readi- 
ness to accept it. But it was also 
intended to protect importers 
against a sharp rise in pri¢es. It 
was a bargain, in whichiexpprters 
agreed to accept a ceiling-price in 
return for the ‘giiapatites Of a 
floor; and importers.-agpeed to 


a better health record than ever 
before and the death rate for 
the year was the lowest in 
Canada’s history, says Dr. Louis 
I. Dublin, vice-president and 
statistician of Metropolitan Life 
Insurance Co. Here is a digest 
of his statement: 


By DR. LOUIS L DUBLIN 


Canada’s death rate from all 
causes in 1952 is estimated at 8.8 
per 1,000 population, a new low 
for the country, or about three 
percent less than in 1951. This 
estimate is based upon official 
records for part of the year, sup- 
plemented by the more up-to- 
date figures for the more than 
2,500,000 Metropolitan policyhold- 
ers throughout Canada. 

Progress in the fight on tuber- 
culosis is the outstanding feature 
of the year’s health record. The 
1952 death rate from the disease 
is likely to break below 20 per 
100,000 population, or a 10 per- 


| Canadian people in 1952 had 


guarantee 4 floor in return for 
the assurance of a ceiling, _—_ 
Between the floor and the ceil- 
ing it was intended that prices 
should fluctuate ih accordance 


side the agreement (known as 
Class II price) has always been 
higher than the ceiling. In effect, 
therefore, the agreement has al- 
ways operated as a ceiling, never 


with normal supply and demand.' as a floor. Which is the same 
And it was never intended that | thing as saying that throughout 
cit onas Sais eer taueci tere Mak ch. promeen’ her 
w en s i. 
national trade. The Argentine, | sought; the producers have never 
one of the world’s four big a had a ee ont upon the 
porters, was never a party to the | guaran given them. 
agreement. Nor did the agree-| The present agreement was 
ment cover the whole of the signed in 1949, But it followed 
exportable wheat of the countries |the lines of a draft which had 
— were parties va + 42 | loo eet and —anee _ 
mporting countries boun em- only rejec y the 
selves o buy certain minimum | United States Senate. If the Sen- 
amounts at the minimum price. | ate “gy ore 1948 — 
The four exporting countries; ™ent, we shou ave had a 
(United States, Canada, Australia | ceiling price throughout. of $2. 
and France) bound themselves to | But by 1949 the prospect of over- 
‘supply a certain amount at the | plentiful wheat supplies was such 
|maximum price, Beyond these | that all parties accepted a ceiling 
| tixed amounts, no restrictions | Of $1.80 U. S. And this is the 
See ere: “ae we |e caied ty vam Geta: cea 
ied, to the world’s trade in 
ere | LW.A, for the last three years, It 
| At the present time— in the | remains operative for 235 million 
[Eaae- Pa cre Seti: <-- FOR sellicn | MODY OS vcceen "toast 
| bushels of wheat are covered by | ' : 
| the Agreement. The United States | as oe eae oa 
Canada’s D ox ek hae concern nites the 1949 negotia- 
|tralia should supply 89 millions | tions was not the ceiling price at 
| and France four millions: but last | all, but the floor. The expecta- 
pene eed seaiea ae — siure ee Mian aeiee ic cick oe 
| force at. country to apply to | . Js B 
| the Wheat Council for relief, and | flected in the declining floor. It 
| Dart < the wom. which it seus frewigelbs ents ep age Ft . 
imot fill was taken u other : 
| exporters, : eat |10 cents each year. If Canadian 
Another part of the Agreement’s farmers had to = on the IL.W.A. 
cnn is that it — one _ pers as TY sical wo ae 
‘range of prices — for No. 1 | : 1. s 
Northern wheat at Fort William- |@s well that they will not have 
| Port Arthur. The price of all other | to call on it. 
| grades, and the price of all grades | _ Supply & Demand 
from all other ports, is fixed by | This ae of re 
——- > oe eee satan re tase 5 oa pater Peppa 
perated as Ceiling Le ae . 

Although this flexibility was of | difficulties in attempting to nego- 
| the very essence of the I.W.A., | tiate the renewal. It all depends 
| the circumstances of the last|0n the expectations which the 
| three years have largely con- different countries have about the 
| cealed it. The price of wheat out- | he aa supply and demand in 

e next four years. 
Qne of the reasons why the 


ja renewal failed last spring was 
| that all the parties wanted to see 
| how this year’s wheat crop turned 
jout. At the end of this month 
‘there will be much forecasting 
and prophecy about this year’s 
crop. The importers all want to 
make a plausible case that sepply 


, Incidence of respiratory dis- | 
|; eases was relatively light in 
| 1952. This is reflected in a sub- 
}stantial decline in mortality |will be ahead of demand. The 
| from pneumonia and influenza, |exporters, including Canada, 
| for which the death rate may | want to show that prices will rise. 
set an all-time low for Canada.|If an acceptable middle ground 


diseases of middle and later life | 


was fairly good in 1952. Inevit- 
ably, with the better control of 
infections and the growing 
|number of older persons in the 
| population, these diseases ac- 
;count for an increasing propor- 
jtion of the total mortality. | 
| Nevertheless, the death rate! 
|from chronic heart disease and 
| related conditions was about the | 
jsame in 1952 as in’'1951 among 
the company’s Canadian policy- 
|holders. The death rate from 
cancer likewise showed no sig- 
| nificant change, while that from 


| diabetes was less in 1952 than in 


|. Available information on ac- 


| cident mortality indicates a rise 
jin the death rate from that/| 


be a new agreement. If it can’t, 
there won’t. 

Between last spring’s meeting 
jand this forthcoming one, three | 
linternational committees have | 
|been at work studying possible | 
additions and refinements to the | 
agreement, In all of them the 

ge 





| preliminary attempts to negotiate | 


| Canada’s Health Record 
In 1952 Held Best Ever 


The record for the chronic|can be found between the two | 
sets of rival prophets there will | 


| U. 


Se 1557 hi, folie A, Macdrwald 


principa? importes — the United 
Kingdom. — and the principal ex- 
porter -— the United States — 
have taken a prominent and eager 
part. They have now reported 
on these subjects: 

1, Price flexibility — a pro- 
posal to try to establish some 
international price index by 
which the agreement wheat price 
might be fixed. It is the idea of 
a sliding scale; something like 
ithe U. S. conception of parity or 
the cost-of-living provision in 
labor contracts. In Ottawa there 
is some serious doubt as to 
whether such an arrangement 
could be practically workable, but | 
‘in principle Canada is not likely 
to oppose it. 

2. Arbitration. Some of the 
parties to the ‘agreement want 
machinery established whereby 
disputes between them ‘could be 
submitted to arbitration. 

3. Price equivalents.. The al 
ject of this group has been to| 
devise differentials betwgen dif- | 
ferent grades of wheat and be-| 
tween different ports, so as to | 
establish fixed standards for all | 
sales under the agreemen® in- | 
stead of the single standard “No: 
1. Northern at Canadian Lake- 
| head.” 
| Whether any of these refine- 
jments are accepted or not, they | 
are unlikely to have a decisive | 
leffect. The one dominant ques- | 
jtion of the Washington meeting | 
will be the price range, { 

All the principal parties to the | ———————_ 
present agreement say they want |®™ount are made to farmers on 
a renewal — provided they can | the strength of wheat in govern- 
get satisfactory prices. The bur-|™Ment-approved storage. By the 
den of the resolutions of all the time export wheat gets to sea- 
Canadian farm organizations is | board it is worth $2.40 or $2.45; 
“renewal at higher prices.” The but the 253 million bushels of the 
new U. S. Administration has not | U. S. ‘quota have to be sold at a 
committed itself. Ezra Benson, /maximum of $1.80. The govern- 
the new Secretary of Agriculture, ment makes‘up the difference. 
|has merely said that this is the| For the Americans, therefore, 
first problem he will have’ to/|the agreement price determines 
tackle, But the influential Re- | 
publican, Senator Carlsen, has in | 0! ; " 7 
effect échoed the Canadian farm | dians it determines only the price 
| organizations. | the farmer gets. 

How it Works in U. S. If Senator Carlsen’s statement 
| It is more complicated for the 
Americans than for us, Every | attitude of the U. S. at the coming 
bushel of wheat sold under the | talks, Washington will be looking 
I.W.A. costs the American tax- | for a maximum price somewhere 


{ Fort William, Ont. 


(aun 


WINNIPEG 


} 
| 


on the public treasury. For Cana- 





payers between 60 and 65 cents, | between the present $1.80 and | 
For the four years of the agrée~ | $2.20 (the “support price” to the | 
ment the American Government | U; S. farmers), but will not insist | 
will subsidize I.W.A, exports to/on getting the full $2.20, This is | 


| Average yield on 114 dividend- 
to| paying stocks on the Toronto 
| Stock Exchange as compiled by 


the tune of about $600 millions. | the price range within which 
No wonder Senator Carlsén said | Canada is also prepared 
that a renewed agreement must | negotiate. 
not cost the U. S. so much. But} But acceptance of a maximum 
he comes from the Middle West, | price must always be conditional 
and he did not rule out some} upon getting a satisfactory min- 
subsidy on exports under a new | imum, If the I.W.A. is to have 
agreement. any value for exporting countries 
By its domestic legislation the | it must offer an effective 
S. Government 
wheat-growers a price equivalent | slump in price. 
to 90% of that complicated and The 46 countries which meet in 
theoretical concept called “parity.” | Washington on Jan. 30 will be 
This year it amounts to about | doing some pretty tough bargain- 
$2.21 on the farm. Loans of that ' ing. Mitchell W. Sharp, associate 


guar- 


directly the’ extent of the drain | 


may be taken as representing the | 


} 


| previous week, Current yield 
| compares with 5.36% one month 


guarantees | antee. against any conceivable 


Grain Division. 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 
Winnipeg, Man. Montreal, P.Q. 


Tn. m. PATERSIN & SONS LIMITED 


FEDERAL GRAIN LIMITED 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Port William; Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding teed and seed grain. 


\deputy minister of Trade and 
|Commerce, who will head the 
|Canadian team, hag long exper- 
lience in the grain trade. He ig a 
hard-headed bargainer, and he 
| will be supported by representa- 
‘tives of the principal farm 
| organizations. 

If the agreement is to be ne- 
|hewed, two conditions wil] have 
| te be fulfilled: 

1. The 42 importing countries 
will have to agree to both maxi- 
mum and minimum prices suffi- 
ciently high to give significant 
| protection to producers, ; 
| 2. The price range will have to 

be high enough to provide some 
|chance of approval by the new 
| Republican congress in the U. 5. 


114 Stocks Yield 
Averages 5.26% 


Moss, Lawson & Co. on prices of 
an. 5 was 5.26%, off .10 from the 


| ago and 5.34% last year. 
Yield by the various groups of 
ocks was 8s follows: 
Week Month =~ 
% 
5.64 


i 
| Common ,. 


Mining”.... 5.87 
Banks ...++ 4.06 


A. R. STRACHAN, of the Company has been de-| cent improvement over the pre- 
Secretary. |clared payable on and after the| vious minimum recorded in 1951. 
\first day of February, 1953, to/It is hard to realize that only 


Winnipeg, Manitoba, jit 
December 29, 1952. | holders of record at the close of|five years ago the rate was 


|cause, While there appears to be | 
'no substantial change in mort- 
|ality due to motor vehicle ac- 
|eidents, continued intensive 
| efforts are still needed to reduce 


* Business 


WESLEY MASON MILLS 


LIMITED 


DIVIDEND NOTICE 
PREFERRED SHARES 


ary, 1953. 
DATED at Ottawa this 29th day 


of December, .1952. 
LAWRENCE FREIMAN, 





A dividend of One Dollar and | 


Thirty-seven and One-half Cents 
($1.37%) per share on the 5%% 
Cumulative Redeemable Sinking 
Fund Preferred Shares of the Com- 
pany has been declared for the three 
months ending January 31, 1953, pay- 
able February 1, 1953, to Share- 
holders of record J ey 14, 1953. 
By Order of the Board. 
N. E. DRYSDALE, 

Seventy. Teanres 

Montreal, December 29, 1952. 


McCABE GRAIN COMPANY 
LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that 
quarterly dividends of 15 cents 
r share on the outstanding 
ass A and Class B shares of 


President. 


A. J. .FREIMAN LIMITED 
|'NOTICE is hereby given that a 


on the Common Shares of’ the | 


Company has been deciared pay- 
lable on and after the first of 
February, 1953, to holders of re- 
cord at the close of business on 
the 15th day of January, 1953. 
DATED at Ottawa this 29th day 
of December, 1952. 


LAWRENCE FREIMAN, 
President, 


NOTICES | 


| quarterly dividend of twelve and | 
lone half cents (12%c) per share | 


| business on the 15th day of Janu-| double the 1952 estimated figure 


and in 1932 the rate was four 
times as high. While the disease 


is likely to remain: a_ serious | 
medical problem for a long time, ' 


intensive case finding and im. 
proved treatment of the disease 
have drastically cut the toll of 
death and disability it once 
caused. 


all-time high in 1952, it is 
|especially gratifying that mort- 
| ality among both mothers and 
|infants remained extremely low 
in 1952. The infant mortality 
| rate is likely for the second suc- 
bem year to fall below 40 per 
1,000 live births, or about half 


| the rate of 20 years ago. 


| Children Had Good Year 

| Canada’s children too had a 
good health year, however, the 
number of cases of poliomyelitis 
was unusually large due to a 


With births registering a new | 


|the toll of preventable deaths 
| frem this cause. 

| Canadians are extremely) 
ee They are re-| 
ctiving more and better medical 
care, and the calibre and amount 
of service rendered by health 
sagencies continues to rise. 

The campaign .against tuber- 
culosis, successful as it has been, 
should not be diminished in in- 
| tensity until the disease is com- 
pletely under control. In the) 
field of chronic disease, there is | 
|need for more intense efforts to | 
| lower the high death toll among ; 
|persons in the prime of life. 
|More effective health education 
|regarding overweight and other 
| factors contributing to prema- 
|ture heart disease would help 
|to prevent the disease in many 
| anes. Long range research in 
the causes of arteriosclerosis and 


high incidence in the Western | hypertension, the chief factors 


Papers 

have a powerful 
effect 

upon their 
readers 


Provinces, The death rate from | in cardiovascular disease, is also 


the Company have been declared THE BANK OF TORONTO 


payable February 2, eee and so state 


scores of leading business executives today. 3 
Read what a few of them say: 


"Prom eletier written by Sir John A. Mi 
Ae Pe John ‘ecdonald in 1887 


industrial advertising’”—John O. Pitt, 
Advertising Manager, Canadian 
Fairbanks-Morse. 

“We have always considered business 
papers an essential medium for the 
promotion of our products. Our use of 
these publications is always kept at a 
very high level in our advertising pro- 
gram'and our expenditure varies very 
little from year to year”—E. M. Yale, 
Director of Sales, Charles E. Frosst & Co. 

“Each year we have used all the 
business papers that reach fields where 
‘Cellophane’ is used or where potential 
markets exist. Practically all forms of 
advertising were used at different times 


for different purposes, but.one of the 
essential elements of contact to our 
customers and prospects has been, and 
is, our continuous campaign. in the 
business and trade press’’—Mr. 
Spalding Black, Manager,’ Product 
. Advertising, Canadian Industries 
“Where business papers are. well- 
edited and properly aimed at the 
render groups they are intended to 


“In making our salesmen’s time more 
productive, business paper advertising 
helps enormously!’—W. H. Evans, 
General Manager, Minneapolis-Honey- 
well Regulator Company Limited, ; 

“For many years this company has 
been using a substantial list of business 
papers to carry its advertising messages. 
The soundness of this policy is indicated 
by the growth of the company over the 
past half century, which has paralleled 
the great industrial development of 
Canada. The business papers of Canada 
that are well edited and fulfill a definite 
need have given this company the most 
economical and effective medium for our 


Wheat— 
2.302 
493° 2.341 
2.334 


1 


1.633 


shareholders of record January; ANNUAL GENERAL MEETING communicable diseases of chil-| necessary. In some respects the 
W. S. NEAL, | Head Office of the g and| new minimum in 1952. | difficult. 
} 1953. the chair to be taken at noon. 
ILLETT, 
General Manager. Week te January 5, 1953 Week to January 5, 1953 
NOTICE OF DIVIDENDS week week Jan. 5 High” Low week week Jan. 5 
the 2.35 
cumulative 
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\Alberta. 
To Average 


From Our Own Correspondent — 
CALGARY +—- Alberta oil celts 
have been assigned a market |» 
jallowable of 161,541 bbls. daily | 
for January, 1953, This is sl 
(ia oie below the 188,64 bbis. 
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lack of ability to produce oil. | Oil is reported 
Market quota for Redwater in from the DS 
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/EARL M. ROBERTSON; Rob- 
ertson, Malone & Co. (To- 
ronto) 

We in Canada are looking at a 
contrast in markets between our- 
selves and the U.S. that has very 

| seldom happened in the past. 

That is the iarge’ increase in the 

Dow Jones «industrial average 

against the lethargy of the Cana- 

market. 
boom in the U.S. market 
presumably isin anticipation of 
the removal of the exress profits 

‘tax, and also the enfflusiasm of a 

Republican administration in of- 

fice, and is now being declared 

as a “confidence era.” This may 


mH] 


SSSR eak apssesreneeces <i 


political pwlicy in the United 
=) , after the actual inaugura- 
tion 


SEELowanenmnanY 


3 In preparation against the pos- 
sibilities of such uncertainties, we | 
| feel Canadian portfolios. should | 
ibe carefully selected to include | 
4° large percentage of growth) 
|stocks. The growth securities | 
1 which in our pinion warrant| 
31} such consideration are~ Imperial | 
19 | Oil, British American Oil, MeColl ) 
| Frontenac, Falconbridge Nickel, | 
4 | Asbestos Corporation, Aluminium | 
31 | | Limited. | 
o . + 
15 | A. A. MeLAUGHLIN; Crabtree | 
& McLaughlin (Montreal) 
At this writing (Jan. 6) the) 
. 3; New York stock market is under- : 
| going a mild selloff which must | 
a | be considered_.a netural develop- | 
- 761 ment in the light of the 33-point | 
- T/ rise in the Dow-Jones industrial | 
.t2| average from its October low. 
Dec. 2 Contrary to previous experience | 
. 16| on this impressive fall-winter ral- | 
oo 2 | ly, volume has shown a slight | 
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be tempered by expression of | 


eas 


ita ae 
MED AR OR ON 


it he Le eee eee | ee | ee ee ee lee | ed 


| More than likely, therefore, the 
| coming mont .s will repeat the | 
| history of thy past few months, 
in that accounts holding a well- 
selected diversification of U.S§., 
| equities will outperform the aver- | 


| age strictly Canadian list. 


BARRON’S; The Trader (New 


York) 

At times during the week there 
were sporadic group movements 
in the motors, rubbers and steels. | 


"the tape last week. The slow pace” 
of the rise may confound veterans , 
of the marketplace, but it is a| 
sound development that will not | 


change until regulations, margin- 
al requirements or capital gains 


| taxes are radically altered. 


* > > 


New Highs and: Lows 


During the week ended Dee, 31, 
21. new highs were’ recorded 
among the general stocks ; oa) 


ts eens works out at 52,475 bbls. 
| daily with Leduc-Woodbend allot, | 
ved 20,452 bbls, daily for D2 pool | 
i wells and 27,406 bbls. daily for 
(D3 pool wells 

) The vault zone ‘oil. and. gas’ 
idiscovery well at St, Albert was 
| swabbed inte production Jan,*1. 
| Oil was permitted to flow from 
| the D3 formation to clean out the 
| hole before well was shut in te 
permit installation of production 
equipment. 

|} This discovery owned by two 


major oil companiés, Stanolind | 


Oil & Gas Co. and Imperial Oil, 
‘and two independents (Pacifie¢ 
| Petreleums and Trang Empire 
| Olls), showed 77 ft. of 34 deg. 
| API gravity D3 zone before enter- 
| ing formation.water, In addition 
ite D3 oil, the St. Albert well 
| #6und natural gas in the Viking, 
| Ostracod, Basa] Quartz and D2 
| Devonian zones with the latter 


|two horizons also yielding light ' 


oil, 

| * # * 

| With two followup tests to its 
Jurassic oil discovery in the East- 
i end area of Southwestern Saskat- 
chewan successfully completed, 
Tide Water Associated Oi] Co. is 
| drilling a new southwest exten- 
| sion test, The first two followups 
to this medium gravity find were 
| drilled half a mile north and 1% 
| miles northeast of the original 
| strike, 


The latest well igs about 1% 


'miles northwest of Tide Water 
Eastend Crown No, 2, 


7 ij oe : 
' 
Canada Southern Oils hes been 


assured of Banff oil at its 14% mile 
northwest extension test te the 


Buffalo Coulee heavy gravity oil | 


| pool, and is: awaiting surface rig 
to place the well on regular pro- 
| duction. 

| This latest’ succéss “is located: 
1% . miles: northwest ,.of . Trans 
Empire Canadian Southern Buf.- 


a depth of about §, 

Another Canadian 
| Gulf-CPR Dennis No, 
Grilled ax a wildcat test 
“north and @ little east of Stettler 
| and 22 miles southeast of Alberta's 
» pvalmo tield. 
: * 
| Imperial on has staked a south 
| offset location to its D9 zone dis- 
| covery in the Ireton sector of the 
| Ledue-Woodbend field «.. T. R. 
Cairns, Edmonton oj! operator, 
has let contract for drifling of a 
wildcat wel! about four miles 
north of Primrose, some 120 miles 
northeast of Edmonton, 

Bailey Selburn Oil & Gag is 
drilling two new wildcat we: !s— 
one at Sharp Lake in Seuthwest 
Manitoba, the other in the Atadia 
area of southeast’ Alberta... 
Husky Oil & Refining has an- 
nounced location for a new wild- 
cat test a few miles north of heavy 
: crude production at Lloydminster. 

Purchase of asiets of Atlantis 
| Development Corp. and Alten Oils 
| by Triad Oil Co, was approved by 
| shareholderg of these two eum- 

panies in Calgary, Dee. 30.4 one 
| Triad share will be issued for 24% 
| Atlantis and 12 Triad for ¢ach 
share of Alton. Triad wil} have 
cash and liquid assets of approxi- 
mately $3.5 millions on comptietion 
of the merger as well as an esti- 
mated i838 million bbls, of oil 
| reserves, mostly in the Redwater 
field. 


H. Smith Paper Again 
Extends Exchange Offer 


MONTREAL. (Staff) — Howard 
Smith Paper. Mills Ltd, has again 
extended the offer to exehange its 
commen shares for those of Denna- 
cona PapeeCe., this time te Jan. 30. 

Under the offer, Donnacona share- 

holders can exchange each of their 
|. common shares for one and one- 
quarter common shares af Howard 
Smith. It originally was to have 
| expired Nov, 28 but was extended 
to Dee. 31,1962. 


RE MA MN. ge 9 th 


re 


con SRT AIC te ALM nam pane te 


oe seeeeee ’ 00 vestors 
Hee BEES 
uti "00 .810. v tendency to accelerate on the cur- | ; 
‘ ax “ 8 Tax 3 | rent. dip, suggesting that’ some| Because of the presentday SEC) CARedian stock exchanges. and) 
ine a ' . “an. ib further correction of the advance and Stock Exchange restrictions, | *'Y® tree ‘wera thane highs | 
ns may be ih the making. none of these group movements ee teaae sna} ied See 
Bee 3 But until there is more substan- | was able at any time to develop — ‘ eat a cid 
i 4 tial evidence of deterioration in} the old-time momentum and clos- | 0/  8Tou ere ~ our 
i the market's technical position | ing buoyancy characteristi¢ of highs and one new low. - 
| the assumptions appear justified | bull markets of a generation ago. GENER AG : 
. i sy ~ eee at ne ©} We offer a complete statistical ond “anblyticol service te: 


Dec. 24/ that (a) a number of well-situ-| High marginal requirements are. Banque Mat, art eck : inal nd P 
ec. 5% e188 ance iddvals: @ insfity ions. 


tan. .2| ated stocks should register size-| another strong influence in mod- | e ctires 
’ WATT « WATT 


BE i ppere further gains before fully | erating the rapidity of the rise.) Can Perm, Mtge. Raval Bank 
exploiting the combination of | Investment funds simply have to| C. Steamship com.: Simpson - 
. 31 | | good business and the tremendous | accumulate, and the — resultant’ Dee la TRO B eu 
- $1 upsurge of confidence resulting | pauses in effective large scale; @. J. Eroimen pid. ype ti" o werr. 6-8 Jordon Street MEMBERS , _ Telephone 
}from Eisenhower's election and) buying make the price rise in| Gen, Motors ._0 Winnipes Elec. FORONTS |... TORONTO. STOCK EXCHANGE 5 GM, A-7EG8 
I (b) therefore, intervening reac-| stocks something of a hitch- | Gypsum MONTREAL STOCK EXCHANGE 
tions may be rather shallow and | hiking affair. The southern rail | Abitibi Pr. aP. Ph Maxwell somone "oenines aoe 
shortlived. | equities, for instance, which peng MacMillan A Woods Mfg. OF CANADA 
BM Private wires to 
MONTREAL - NEW YORK - FORT WILLIAM » PORT + WINMEPED 
LONBON. ONT. wurPate ene 
Branch offices: Fort Williom, Pert Arthur end Londen, Onterie. 
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Until the last week or 0, Cana- | so sensationally a fortnight ago, a. 
dian stocks have lagged ee | barely put in an appearance on | 
ously behind the New Yo up- | -—— nape Cassiar Ast. - a 
| Seater the net gain from the| Trane Makes Bellows | Sim's Bowell Rourn 
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-80 
17.50 
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_ 8800 
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r low to date has been Falconbridge Suquash Coll, 
e 6.8% in the Montreal indus-| For Steam Traps Here | gots Lake Ventures 
average against 11.7% in fhe) Trane Co. of Canada is now mak- 


New wee 
ing bellows units for steam traps,, Bordulac N. Marlon 
York imjustetals. Technical '¥. B. Symmes, director of produc- i Dev, 


North Trinity 

fundamental analyses con- a Pore. Prime. 

tractive ition engineering with the company, | Glenora Gye. elters 
ue to ‘reveal. more 8 writes in a technica] article. Heliens M. a a 
lues in New York than in the | Planning was begun in, 1951 be- Matarrow oxide Tay us, 
jority of Canadian stocks. cause the bellows on pe be mt oi New Bighe—19% 
CS —— | tained from the ause of| Ban : 

Unlisted Mines, Oils | stect shortages. Trane's Canadian | Meriné 1 Bester 

A ximate quotations, 3 p.m. Jan. 5. | engineers studied the methods of | Select Oils 
| subject to confirmation and change An ithe parent firm, and modified them | eck 
,' according to their own. research. M T 1. E | 
Bid Asx | PMC Pesult has been highly gratity- ar. £€ xtends 
; Bi | ing, according to Mr. aymmes, 


es ~.. | Serviee In 52 


Supplementary Bond MONTREAL (Staff) — Mari- 
Quotations itime Telegraph & Telephone Co. 
Furnished by Investment Dealers’ now has over 115,000 telephones 
Assosiation oe in service, the company reports, 
Month-end Closing Prices ishowing a net gain for 1952. of 
pee ere Bid Ask. | some 5,700, Present total compares 


Adcinise Peter 4%, et om - ("D about 43,000 in 1939. 
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Sree tréae. 250,00 : 
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F. H. DEACON & CO. 


Business Established 1897 


we 
- 


80% 


sasese 


During 1952, company acquired 
ownership of a number of con- 
necting companies operating in 
various locations throughout Nova 
| Scotia. One of the largest wag the 
|Isle Madame Telephone Co., 
wich served Madame, Petit de 

tas and Janvrin Islands, while 
another recently acquired was the 
|Nine’ Mile & Rawdon Mutual 
Telephone Co., which served the 

poe Taree Nine Mile River, Rawdon and 
| Btanley Realty as Gore. districts, 
| York Adelaide 4's %, 1959 . _| During the year new buildings | 
‘ Z s land new equipment were placed 
Unlisted Mines, Oils | in service in Halifax, Hantsport, 

(Comptied from quotations by | Windsor, Lawrencetown, Wey- 

G. EB. Lesiie & Co.. Montreal) | Mouth, Lockeport and Shelburne, 

: Big Ask while in Glace Bay and Wolfville 


4%. + 1086 be eom. Members The Toronto Stock Exchange 
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| Bay St. Albans 4%, % 
; eek St. Pecan 4%, 1967 & 
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Nelson atei oe: 1947 . 
Montreal Apts. ist 4%%. 1964 
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Ramsden Park Apt 


FRANCO-WYOMING OIL 


COMPANY, LIMITED 


An_ interesting “growth” company 
with producing wells and large tand 
holdings in Texas and six other states. 
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Write for our circular — P20, 


J. E. GRASETI- & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO 


BRANCH f 
3030 DUNDAS ST,. W. (opposite High Pask Ave.) JU. 1167 
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* 27 | renovations were made to existing 
Bonteom'r 14 PY buildings and dial service sup- 
Pree plied. A major step in improved 
long distance service was estab- 
‘lishment of radiotelephone chan- 
inebs between Halifax and Saint 
| John; while “tol) dialing” equip- | 
iment came into use throughout 
| the province. 
| Company's gross capital ex-— 
| penditures in” 1952 totaled about | 
ae $7 millions. 
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CANADIAN GOLD STOCKS | 


e Four Brokerage Ottices We specialize in and have connie 

- pecet oy ors in Ont. ) information on all Canadian Gold Stocks. 
ee he Pay ol, Seats ae | “@ md 
| Inquiries invited 


C. C. FIELDS &« CO. 


MEMBERS THE TORONTO STOCK ere 
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MR. J. P. ELKANN © MR. R. J. MURRAY 


No. 5 hole returned 92.3 ft. of | 
se ) cKenna, Chairman of Vanadium Alloys Stet Co. of Late, 
Tadioactive - material averaging.| ng cs at on) the appointments of Mr, J. P. Elkann as President and 
0.097% UO, or $14.09 per ton. The| 44°" 5. Murray as Vice-President in charge of sales of the 
0. 4 hole, 50. ft. distant, also! company, Vanadium Alloys Steel Canada Limited. Mr, Bikenn was 
> te 90 ft. of ore grade with graduated from Columbia University and is a vice-president and director 
ues slightly lower grade. | of the parent company; president and director, Vanadium- Alloys Steel 


Metallics Quantity Value Quantify Value | has been appointed manager of 
cam ther .| Sipa, Turin, Italy; vice-president and director, European. Tool and Steel fi 
Lear a aes orcs Co. Inc., of New York, and director of S.A. Mettalurgique pete’ £ 


Antimony, Ib. ........+-+» 2,500,000 $1,425,000 6,702,164 the Bank of Montreal’s securi- he 
uth, Ib. ....2--eeeeee .180,217 405,488 230,298 543,504 ek as : | pectedly as the holes were started F 
ID. ...eneeseens - 1,008,623 2,971,511 1,326,920 ties department; was formerly | | diabase and were expected to| yill®. of Baris, Pranes. Mr. Bene eet ond Bead 2 
$s 
Wb, ....sccsesseece+ 1,303,400 2,806,000 ‘951,607 assistant manager. | tne ‘soiet.- Kearlior. oles | Limmeed, Terente bes hess ones aceey: 


eeciisnucgeess 4AIGBM TOLA86604 430278 started in schist and expected to | 


b ide ab daned Puen . 400 - 900 582 1,368 . . . run into diabase, due to 45 deg: | - i 
SORE: Spberkasedos 34,186,286 - 4,680,510 Nesbitt 2nd Raise ‘other sector which a high-grade (tion. wasgecured in chet 
ist instead. | shoot may be developed along | while further. drilling** 


ots, TONE Aiiseesis 1,302,000 15,554 . “Dp: ” 
53,321,978 316,462,751 Showing ‘Pitch ‘| Further holes will make the pic-,| a-contact zone. | outline an ore a added 


4,613,995 4 Visible pe Mit is showing | ture clear but it appears quite; Diamond drilling is) being re- | ‘ling will be. done. to cee: 
ieiaatoes 275,806 272 228,958 | in the second round of a second | possible that a large tonnage pic-|sumed on the company’s Axe’ i strike’ is ‘possibly north 
A827 F raise started by Nesbitt LaBine|ture may be developed. Some | : group in the Goldfields’ area. A|/There are other un 
7.311.407 164,905 - 7,950,107 | Uranium Mines beside the breccia distance té the northeast is an-' good commercial grade intersec- | active locations, 


10,736,775 153,483 14,342,515 | zone in 103 west drift. The initial | 

hucdapepicvad 600 841,100 382,603 1,239,633 | raise has-now been carried nine | 
Vee ae 20,366,026 23,125,825 21,865,467 | rounds an@ rounds five and séver,, | 
30,200 8,913 16,400 | latest for. which assays are avaii- | 

254,400 _, 346,718 494,073 | able have averaged 1.85% or | 

as 1674 |: vane $224.75 and 2.78% or $403.10 over 


1,220.282 _ 3,666,786 2833 
164.112.772 ° 133.459'938 682,224.335 135,762,643 |° ft. respectively. 
The 107 west drift has cut | 


al, Sheveesess 17,360,000 109,420,000 18,586,823 109,038,835 | oe the ma an oot | 
| Natural gas,-Mcf;........ 87,591,200 9,305,610. 79,460,667 7,158,920 | face shows visible pitc 
by the U.S: Government | | Peat, tons va 10 100 ¢ 50 1,100; At the ABC adit, the first slash | 
proves: to be a very large One, | petroleum, bbl. .........-. 60,864,500 143,372,540 47,615,534 116,655,238 | has been taken at the break- | 
the Canadian dollar may have a | | Arsenious oxide, Ib. 1,530,000 98,000 @ 2,353,362 129,435 | thro +: te: the. heal 
through . point ji ea ing | 
new factor keeping it strong. = -s 966,382 88,823,271 973,198 ~* 81,584,345) win € wide it wedeea 
| Barite; tons’: 119333 1366703 «98.113 -’ 1,191,917 | Which was 6 ft. wide in order to} 
A comparison of average metal | Diatomite, AS bes: fos OE "95 1100 "92 "3148 follow the high-grade ore encoun- 
prices for 1952 with current Cana- Feldspar, tons . a . 21,760 346,048 40,749 561,097 tered in the adit. 
dian metal prices shows that cur- | Fluerspar, tons .. 2,503,167 74,211 —«-2,189,875. . Nesbitt LaBine assays, based on | 
rent prices for nickel and copper Graphite, tons .......... 255,426 1,569 231,167 | ratemeter count; it is believed, | 
are little if at all above 1952 | Grindstones, CONES veka aco RK een “may err on the low side as hea 
averages, While prices for lead and | Gypsum, tons . ‘ 073, 802; 1,880,853 | been. the experience of Gunnar 
zinc are very considerably below | ‘ron _— oe gfe ta 226,037 13,342 262,277 Gold Mines: If this is the case, | 
1952 averages. Nickel] is seiling | Magnesitic-dolomite an a an_upgrading of earlier results is | ; ; — : si 
| te 2,014,272 2,437,778 | expect .d to be in order. : ce hasta : teense ae 


at 56.5 cents (U. S. funds) or |. bruct ; ) 
ite M, «ees Sos iciescs: * i990, 139,884 4,961. 447650 |= | 
only about a cent above 1952's | Mineral witha. al. ..s 00 y 145,450 6a ee THE HOME. OF 


- average of 53.9 cents a lb. price, | Nepheline ayenite fons ..., : 116, ; 114, Coleman Collie * 
re sth concer ae UE | fearon | Fak ES BM DS, Jan | Interest RENT-A-CAR COMPANY LTD: 


import duty’ vs. 1952's 28.7 cent 7,267 
MORRISON BRASS [eee La Se Ss: gr Tgrais” AES 148527 | Coupons covering interest pay CENTRALLY LOCATED AT 916 YONGE ST. 


mre.co. uimimep | | against 16.17 cents in 1952, while oe wigs” Sewn gh a i. y 997 516 283.624 | able Jan. 1, 1953, on first mort- 


‘Ore Properties will likely | more favorable 
© testa tall porn eutpan | chanhees will also ; 
from Bethlehem | another record in —— 
Lainads vecion an vecoircrsua T. D. LEWIS . 
7” ee en = 195 2 
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ie 
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aukit 
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SEREES 
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tons .... 
- Fe He ik ee Gua ssa SS mine masttane cc. fale 1,709,140 2.383770 | gage 5% 30-year bonds of Cole- 
Suphur ons tons ; 4,096,615 3,120,785 | man Collieries due Jan. 1, 1962, @ By the hour, day or week. 
1,260,000 de 738,577 | will be paid at the Calgary branch | @ Various makes and models, radio and heater equipped. 


Titanium dioxide, A 


, Materials . 
CORPORATE & FINANCTAL ‘ieee a; 24,418,693 23,527,656 ae Leeroy ty scatters om @ Yearly rates on cars and trucks gladly furnished on request. 
47,623,129 17,007,812 40,446,288 Be? @ ‘-ton — 1-ton — 2-ton trucks available, 3] 39 


PRINTING 


Prospectuses °* Trust Deeds ° 
Serceden nd alt, Company apr 
Circulars and Brochures etc. 

ee Quick & Efficient Service 
PRINTING « MIMEOGRAPHING © PHOTO LITHO 
COMPLETE ADDRESSING. & MAILING SERVICES, 


FERMAC PRINTERS 


EM.46-5533 122 ADELAIDE ST. W., TORONTO EM 4-3878 


Lime, teis 208, 683, 
nd & gravel, tons : 96,470,881 49,121,048 92,972,821 44,627,559 merger of International Coal & | é ‘ ae E ne 
= . . 17,811,808 29,200,289 18,676,706 28,649,768 | Coke Co., McGillivray Creek Coal | We furnish everything but the driver. 


Stone, tons 
Other struct. materials _ 164,046,644 pe 


1, 278, 365,516 1,245, 483,56 a05 


151,333,791 | Co, and Hillcrest Mohawk Col- 
lieriés Ltd, 


Total ..cceccere 
Eureka Corp. Diseovery Mine 
|1952’s Richest | 
| US Ai . Consolidated Discovery Yellow- | 
ts 1 knife Gold Mines -ranked as | 
Canada’s highest grade gold mine 
An agre.ment has been com-' in 1952, producing 36,283 oz. gold 
pleted with th® Defense Materials from 33,282 tons of ore for an 
| Procurement Agency by Eureka’ average recovery of 1.12 oz. gold 
| Corp. for a $750,000 joan from the or $39.20 per ton at $35 gold. 
U. S. Government representing | In 1951, 20,948 oz. were re- 
wa quarter of the estimated cost covered from 31,915 tons of ore for | 
Here are ac S of unwatering its lead-zinc mine. an average of 0.68 oz. 
The loan is repayable out of President J. C. Byrne reports | 
, production, that indications point to -new | 
: . : records in 1953, Development of 
about Canada § eres ene ee the present bottom level at 950 ft. 
a Waeumas ih wuatentens: pét- returned the highest grade of ore 
- 8 P by | and most tons per vertical foot yet 
formance of the agreement by .en in the mine, Three new 
0 Eureka and has assured DMPA | jeveis at 150-ft. intervals to 1,400 
ditional funds, with funds | . , 
that ad , ft. are’ ready for development, 


= DBL ipeccccccces se = oiaeeaes “seas ans 14'082520| Coleman Collieries is a 1951 


és now in Eureka’s treasury, to make ith jimited drillin 
™ g, indicating a 
Influence up the $2,250,000 ha spent by ‘eontinnance of conditions similar 
Eureka will be forthcoming. to the 950-ft. level. Hydro-electric 
The Government may cancel | power is scheduled for wey) 


the contract at any of five speci-| in May, 

@ ---------2--2eeeeeeees fied dates during the 2%-year Operating profit for 1952 will 
dewatering program or if it be- amount to $575,000 (December 

ae further oper tions not profit estimated.) The company 

ustified. was exempt from income tax in 


| "The board of directors of Rich- | 1952; net of $330,000 or 12 cents 
OF mond-Eureka Mining Co. lessor a share is expected. December 
of the Eureka property, has ap-| production was 2,902° oz. from 


proved an amendment to the 2,750 tons, an average of 1.09 oz. 
lease with Eureka subject to, or $38.15 at $35 gold 


. _ | 
rr : ratification at a. stockholders erat mee bo alah 
Yoon fina many valuable ways to use this meeting to be held Jen. 9. The A}berta Pacific | 


directory —and you'll benefit from it repeatedly. amendment would consent to | , , 
certain provisions of the govern- Showi Profit 


It gives facts about the men you'do business salink falnineiak “hank etal. thie | ng . 
with, about your best prospects across Canada — maximum time of the lease from | 5“ ST in pag? Geprecia- WILL SAVE TIME — 


1977 to” 2000, | | 
men of influence with the authority to buy | oe eee ae roe sod ie G { Vy E S AT j S FA c T ' Oo N 


goods and services in widely diversified fields. | ended Sept. 30, 1952, The Financial 
. Post is informed. Revenue amount- 


cs tat Eastern Metals ed to $86,499 and working expenses| ~“ ‘ 
This is the only reference book of its kind in ei were $12,719 for the perind. — Red Diamond scale-free butt-weld pipe assures’ 
Canada! Handsomely bound in simulated leather Driving to Ore  aritwentments held by the comply i pe es 
with gold stamped titles, this valuable directory With only ebout 90 ft."of cross- market value of listed Noldings be- ieisahane STEEL 


| ing $337,371. Holdings include shares 


will give you; cutting remaining to be done ‘0° |of Anglo-Canadian Oil Co., Home UINE 
reach the north nickel ore Zone, | >, Ansio-Fansdian Oil. Co. ome : GEN WROUGHT IRON length is manufactured according to A.S.T.M, 


a? 4 Eastern Metals expected to be) 5 COPPER BEARI 
@ Ai alphabetical listing of nearly 9,000 making ore news shortly. Full eatous erie lnecens sisi. as 
' * Canadian diréctors: development was scheduled to get) Interests are held in four McCon- BS specifications. For first class connections use 
ih ee H under way Jan 5.” one protein’ wells = in 

# The es ome addresses wildcat acreage in many tta 7 4 : ° 

ee eee eee Mi | creas. An 6 1/3%, foterest is held in Red Diamond nipples — clean well cut threads, . 
@ Chief business address of each esiteen diesen: Aetiting int |" spcorontion on 50,525 sores 2 the 4 M 

- | Cav area on which Ibay ee : : i 
e Their other business connections cates that.the ore picture in the | Exploration Co. is now oe es or — available in all standard diameters, 
gram. 


you reliable strength and long service. Every 


nicke] zone improves with depth. la aeraal pro 


: , “The next objective should be! Cash in hand of $172,393 is re- | 
‘ ORDER YOUR -COPY Immediate delivery eepening shaft ported at Sept. 20 and accounts re- | 
, a of the for at sone f eseulils were $13,375. There were 


TODAY $10 POSTPAID three additional le.els in order to 
coat provide points from which to | |} no current: liabilities. 


carry out the necessary develop- ir 
ment work and to make possible | 


' t +4 ‘ 
- THE FINANCIAL POST ; underground drilling to greater | 
481 University Ave., Toronto 2, Canada. depth,” company. reports. 


Please enter our order for ...... copies of First level development work | | 
DIRECTORY OF DIRECTORS, 1951 Mutual Insurance Company 
Admitted Assets $14,004,734.77 


at $10. copy postpaid. ida Lars ec jon || Surpius .....,... 4587,440.61 
ne operat _ Ask your local dgaler for Red Diamond pipe — preduced 


7 : Payment enclosed Sisuciw ae A 3 9 q ¢ ; "a : ‘ Ae 4 ¥ : ae 
y aa; : i : ¢ 1 core s ‘ high - ME vo weee 3,969,667.99 AN ‘ll 
P COMPANY tN A Ree ae a ee Jie res « . 1 “Write fur Financial Statement ; ¢€ . ; ADIAN TUBE & oe EEL COMPANY 


; ¥y : ' 5 dees § : : 
ATTENTION: oF stheatdepeeessansubeeebadansiieseceteenesenerdeaas 2 SF 2 7 04 ‘ > chance . ‘ 7 roe Division e 


Rm A iipenieneineene a ge DOMINION STEEL AND COAL CORPORATION LIMITE, 
eg fee : 


= oe 


- is apcic vs ah caaapane 
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izing in western Canadian 

a new: oe firm, | 

Morris “& 

510 Horsey: St, Van- | 

couver. Mariager is James MclIlraith. 


€ 


NICKLE MAP SERVICE | 


The Phetequphie Servey ikietions 
BLOW BUILDING 


CALGARY + + CANADA 


F tomesall , 


ind developowet. 


Native silver, cobalt, and nic-| 


Se ore stated to soci 3b a 
| str break which has been — 


As Siok feces Gees ty Seve pilliices 
shares. This will permit the issue 


of the full 500,000. shares for the | 2long the main break. This break’ from altered material in the dyke | 
re was picked up about 3,000 ft.| gave assays up td 5.5 oz. silver | 
) further along the strike and shows | and 0.9% nickel. 


Adequate finances are available | 


| 
ee interest. 


of the 

vailable for 

» far full extént of the ore 
at surface has not 
limited. There are large 


an extreme 600-ft. section in 


in the company’s treasury for the | |miccolite and other mineralization, | analysis shows the ‘presence of 


for several hundred feet. 


: 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION ie oe 
TORONTO: EM. 3-5981 MONTREAL: UN, 6-9841 


from. 


up to 2,100 oz. silver and | for several thousand — 


cobalt, with high nickel | ee ae eet) 
values, have been obtained in considerable metallics are visible | 


three pits over-a length of 200 ft. | 


development program proposed | but no sampling has been dlone | 


and remaining treasury shares 
will be held intact in the treasury 
| for the present, 


i here as yet. 


Further surface work consist- ing in preparation for channel | 
)ing of a series of trenches eee | sampling. 


Cassiar Boosts Mill Plans 


To Raise Major Finances | 


| Excellent 


epee the core from | activity extended over 1,000 ft.| toy” results secured in an adit 


completed to} Drilling has indicated ore | at 


the -250'ft.. horizon have 


quality shown by! to 4.0 million Moet. Subject to 
e long dimension; surface radio- : asbestos fibre and “most setisfac- | | ratification by shareholders of 


tht inerease; i.1 million new 


shares are to be issued to net the 


This proportion | “widths” up to 300 ft. but the | | prompted Cassiar Asbestos Corp. | 
t Will be even | attitude of the occurrence is not to boost previous milling plats | treasury '94-00'a' share. 


cally accurate 


Drill Contract 
With entire ownership taken 
over by Gahmnar, a contract 
for a minimum of 10,000 ft 


he been | surface drilling has been signed | drills now going in will fac 
,with Inspiration Mining. &. De-| advance planning. By summer, a mer of 1954. 
and round-the-} good idea of the size of the ore at 150 ton. daily, 


velopment 
clock drilling with two rigs is 


established; it may be that there 
"| are several ore bodies in the main | 
area plus a high grade ore body 
2,500 ft. to the northeast. 


‘Ability to outline ‘the main ore 


with | 
itate | 


occurrences fairly rapidl: 


o€currence will be had: Further | 


expected to get under way about! development plans can 


‘| Jan..15. Drills will provide large- 


size “A” core, 
Misra of the 


co OM PANY SE 


To asaist 


‘spieuin dace unis ulation cx 


perlenced dower earnings in the nine 
months ended Sept. 30,1952, due to 


lower ee. and reinstatement; 


of U.S on lead and zine but 
a ore results were secured 

both the 525 and 650-ft. levels of 
the Hector mine and ore reserves 
were j slightly in tonnage’ 


and average grade. 
Progress was made in one up 
other mines with 64.6% of 1,082 ft. 


| MINING EVALUATION COMPANY 


esioblished Th 1934, as © guide to the 


pect to rhe Producer 
Cervesbonaatse tnvites 
P.O. Box 194 ~ Tel. 1301 


NORANDA, Que., CANADA 


Ready Now... Valunble Facts 
on Canada’s Mines® 


SURVEY OF M 
$3 ROSTPAID 


INES 1953 


Here’ s the indispensable reference book for 
investors or speculators — and for professional! 
mining executives. Reserve your copy now! 
Wteils about such: new developments in Canadian 
ining as the spectacular-uranium projects at 
Beaverlodge, where hundreds of companies are 
at work; Canada’s leading base metal camp, 
Sudbury, where a bevy. of new producers is 
emerging — and new ore sttikes are being made ; 


tremendous expansion in 


Canadian iron ore 


mining, not only in Quebec and Labrador, but 


in other parts of Canada 


as well .~, . plus all 


the significant facts ‘on Canada’s leading mining 


companies. 


Published by The Financial Post, Survey of Mines 


for 1953 gives financial 


statements, dividend 


history and an eight-year price range of shares. 
*It includes production records, details of proper- 
' ties and subsidiaries. Names of directors, ; 

transfer agents and head office addresses are 

provided. A comprehensive map section enables 
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widespread effect of 


900-ft. levels of 


“Tailings, est. recov. .. 


_ with confidence why feed 
ee to assess the likely 
of the property or 


REPOR 


we 
ies bale’ T 


vt anlforen mete comparing company financial ; 
Finswelal Sage —s aa orm airtbod ot presenting co ———s secounts, Warkebions 


of drifting at aA oe et. mine in 
ore and 600 f = at the | 

over 100 | 
oz. silver across 3 ft. By year end | 


No Cash rnin A 


123,491 tons ef yore opened at the 
Onek mine averaged 10.27 oz. silver, 
4.4% lead and 13.0% zinc. 

Net profit for the nine months was 
| $711,674 or 29 cents a share against 
89‘cents for the full year ended Dec. | 
31, 1951. 

Ore reserves at Sept. 30, 1952, not | 
including Onek mine, totaled 437,028 | 
tons averaging 42.1 oz. silver, 11.5% | 
lead, and 4.8% zine of which 81.0% 
was at the Hector mine. The 775 and | 
Hector have not yet | 


A total of $1,387,700 was expended 
on plant and equipment in the nine 
months. 


Included in current liabilities | 
shown below is the $500,000 bond 
issue which matures April 1, 1953. | 


INCOME ACCOUNT 


Sept.30 Dec. 31 

1952 1951 » 
» $5,161,291 ee 
3,978 ,967 


Periods o_o 
Preduction . 
204 |: 


-and to arrange for major new. 


financing, Presiden. F. M. Connell 
says in the first annual report. 
Plans now call for placing the 
property in production at a rate 
|of 500 tons daily with this ob- 


| jective to be reached by the sum- | 


Initial production, 
is expected by 
jwJuly 1, 1953. 

Funds required to cover the 
new program :as outlined by Dr. 
W. V. Smitheringale, consuling 


ms geologist, and funds required to} 


meet present commitments, are 


| placed at $4.5 millions. To assist | 


e | in raising this sum, arrangements 
|} have been completed for Turner- 
| Newall Ltd. and Raybestos Man- 
hattan Ine. to participate in fur- 
ther financing. 

In plans for further finances, 
directors propose to increase 


| authorized capital from 2.5 million 


‘Rix A Dahan 
Hole Runs Rich 


An exceptional intersection of 
uranium ore has been secured by 
Rix Athabasca Uranium Mines in 
hole No. 1-U-7 drilled downward 
from the 150-ft. level. station to 


| intercept the main ore zone below 


the level. 

This hole, starting at 17 ft., re- 
turned 26.5 ft. of core averaging 
0.48% UO, or $69.60 per ton in- 
cluding an initial 40 ft. which 
went 2.29% U,O, or $332.05 a ton. 

Further samples were cut for 
this hole from which assayg are 
not yet available. Deepening of 
hole No. 1-U-2 above 1-U-7, has 
given other assays including 7 ft. 

_ averaging 0.34% U,O, or $49.30 per 
“tort, Earlier this hole had returned 
$89.90 over 15.1 ft. of core. 

The shaft has now been com- 


| “pleted to its objective of 275 ft. and 
} it is understaod that the ore zone 


es per Share - 
Tone paid 


CONDENSED BALANCE SHEET 
Sept. 30- Dec. 31 
1951 
ee | 
Accts., étc., rec. sae 
Coneentrates 


ee 
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Bonds on dep. ... 
Inveést., adv. Sean, . ; 


awe 


Feoa: Base. 
sESEHUE. Ge083 


* 
~ 
= 
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"586.250 | 


° $3,500 
2,431,758 2,000,000 | 


lepr. 
fIncl. in curr. assets in co's report. » 


capital vi... 8 294,856 1,026,412 


WESTERN “CANADA BREWER 
TES LITD., Vancouver, net profit of 
$1,120,192 for year ended Oct. 31, 
1952, was 4.1% less than previous 
fiscal year's net of $1,168,215. 

Sales showed a satisfactory im- 
provement notwithstanding a six- 

- strike at Varcouver Brewer- 
les .. reports Chairman’& Presi- 
dent W. R. MacKenzie. Higher 
py rot and other costs reduced profit 
ma 

bie ot goone have authorized a long- 

a a capital expendi- 
font designed increase capacity 
and efficiency and to reduce produc- 
tion costs. 

CONSOLIDATED INCOME ACCOUNT 


has been entered at the 150-ft. 
level, 


pyeneencagtintae 
> 


P_ SUNT — 


Directors propose to offer 500,- 
000 shares as rights to sharehold- 
|ers on the basis of one share at 
$4.00 for each five shares now 
| held. Conwest Explorition Co. 


will undertake to subscribe for | 


any shares of this offering not 
| subscribed for by shareholders at 
the same price. 


Arrangements have been made | 


to sell to Turner-Newall Ltd., and 
Raybestos. Manhattan Inc. ‘600, - 
| 000 further shares at $4.00 a share. 
Association of Turner-Newall | 
Ltd. 


pany both the technical and mar- | 
keting expe: lence of these two) 
companies in the asbestos indus- | 
try. It is proposed to increase 
the board vf directors from seven 


| 


and Raybestos. Manhattan | 
Inc. makes available to the com- | 


to nine to give these two com-} 


panies representatioti. 
Over 5 Million Tons 


Using three’ blocks of ground | 


| only—blocks whic. are. consider- 
|ed reasonably well assured—Dr. 

Smitheringale estiniates 5,892,000 
tons of ore. The crosscut, Dr. 
Smitheringale points out, indica- 
ted a value of approximately $30 

| per.ton. It is estimated that cal- 


| culated reserves will average $30 | 


a ton in spinning fibre in addition 
to which there will be a recovery 
of handgpicked crude fibres and 
an amount of Group 4 and 5 

| fibres which has ‘not been Geter- | 
| mined, 


The milling unit of 250 tons | 


originally planned was under} 
construction at Sept. 30. Balance | 


sheet as*at Sept. 30 showed $269,- | 
| 901 current assets including $239,- 


1605 stores as against $466,272, 
current liabilities 
$250,000 bank Joan. Arrangements 
were made with the company’s 
bankers earlier fcr interim 


finances. 


ONE OF A SERIES OF CALENDARS. DESIGNED TO 
RECALL FOR CANADIANS TODAY SOME OF THE 
INTERESTING EVENTS, BOTH GRAVE AND GAY, 


Presented by 


IN OUR COUNTRY’ 


S COLOURFUL STORY.... 


Moonie 


WEBBWOOD ELECTS 
CANADAS FIRST | ADY 


MAYOR, 1936 


including a| 


in the fractures, Grab samples | 


Dl lesd, Wlbm, Dowit 


SPONSORS OF LIMITED 
COLDSTREAM COPPER MINES LIMITED 
ZENMAC METAL MINES LIMITED 


192 BAY STREET, TORONTO 
PHONE EMPIRE +6208 


Spectrographic | 


other minerals but further sampl- | 
ing: wiil await more Tock trench- { 


Additional ¢laims were staked | 8. T. DOUGLASS + JOHN ALLEN * K. A. DAVIS 
and the group now contains ap- / Distributors and Underwriters of Speculative Securities 
_ proximately 1,000 acres and | id fs 
|Coyers the showings and favor- | 
_able rocks for a length of over | 
| two miles, 


$10,000,000 


AVAILABLE NOW IN FIRST MORTGAGE FUNDS 


Factory; Indugtrial, Office) and» Apartment Buildings 


$10,000,000 avéiilable now in Fitst Mortgage Funds for indus- 
trial, office and @partment property. If you are considering an 
investment or expansion, our knowledge of mortgage conditions 
and our wide experience, extending over 50 years ‘in the - 
investment field,:enables us: to negotiate mortgage loans to 
the complete satisfaction of all concerned. 


For full information 
Telephone EMpite 6-880! 


MURRAY « COMPANY 
ee 147 UNIVERSITY AVE., TORONTO, ONT. 
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UPPER, CANADA 
eo 
! 


ICE BRIDGE RST COURT OF QUARTE 
FORMED AT NIAGARA, SESSIONS HELD AT 
1896 LONDON, 1827 
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ITH FORD 


Ford of Canada 
was born in a 
Walkerville, Ont., 
wagon works. 


ee 
gor 


Se epyieebas Oye 


I9T0-12 


New four-storey 


factory and o 
ite eee 


sGRKL 13 


SEUSS ES 


1915 


New $i x-storcy 


plant added. 


1919 


Down. through the years, Ford of Canada: ai grown with Canada through serving and satisfying : ! ie aac : Rabel a 
Canadian car-and truck owners. a he ; 2 pion BB 


The vast, world- wide enterprise bearing the-name of Ford ‘has been, built upon a reputation for 


quality and dependability. Ford precision, Ford accuracy, Ford durability arestraditions in Canada’s 
‘motor industry. They result from expert craftsmanship, exacting standards for material ahd produc- 


tion, and the finest and best equipped manufacturing facilities. _ 


Now comes 1953 . + « Ford of Canada’s 50th Year . . . unquestionably the greatest of all Ford of 
Canada “years”. For this year will see the biggest of all Ford of Canada expansion programs— Plant 2. was 
a program largely in the blueprint stage just months ago—turn plans | into plants. built. 


$65,000,000 is being spent by Ford of Canada to create new manufacturing facilities and to improve 
existing ones. Half is being invested in our Windsor operations to provide the largest and most seeererenemeneemenrnennen 
up-to-date automotive engine plant in Canada—the most advanced foundry—a $7,000,000 addition 

to the power house—and a machine shop that will rank second to none in modern tools and precision : 
equipment. In Trafalgar township, near Oakville, Ontario, a giant plant—now nearing completion— I 9? 3 
will start the actual assembly of cars and trucks by early summer. 


Ford of Canada is in the automobile business. All its facilities are for one purpose—the production 
of more and better cars and trucks, and to provide the best possible service for our customers 


through our 1,100 dealers from coast to coast. 


- We are doubling the value of our facilities in Canada, plowing back into our company the equal of 
every cent of profit we have made since 1945, because we have faith in Canada and faith in our 
company’s future. , We know these facilities will mean better cars and trucks—and better values 
for buyers—because these plants will unquestionably be the most modern, best-equipped, and most 


efficient of their kind in this country. 


New Power 
House erected. 


Present Windsor 
Plant 4 con- 
structed, 


ql 9534 GREATER FORD-WINDSOR 


Expansion plans now: under nade will pour $35,000,000 into these Windsor 


ea 
» ee 
ieee 


rations to give Ford o and the city of Winitsor, the largest Engine 
Plant an where under —the most modern Foundry- the most 


adva and complete Machine $7,000,000 addition to the Power 
House—on a property of 460 acres, which are “under roof”. More than 
ever, Ford-Windsopr rank as “show of Canada's motor industry”. 
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1953—1HE NEW FORD-OAKVILLE ) 
_ roof "" to create the plant under one 
ees cose aes = ra 
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| "Ford and Monarch, ES Lincoln and Meteor Cars ... Ford and Mercury Trucks 
Ford British-built Cars and Trucks. . «Ford emacs Dearborn Farm re Fordson Major Tractors and Implements. . . Genuine Ford Parts. and nachherieis 





one On Markets As Investors Buy 


“a vastly improved mi 
market sentiment.. A favorable 
climate has been created for new 
issues on the way. ‘ 


maturing plan for financing its 
Kilembe copper-cobalt property 
in Uganda fof which an operating 
| profit of $5 millions a year is 
anticipated when production is 
reached. Other: developments are 


p, with cows up 


:. Lowest level in 11 
| years was ‘reached this week with 
another, lc+a-yd. cut to 12c a yd, 


OTTAWA (Staff)—The claim 
that Canadian trade with the 
United States is too precaridus 
has received drastic confirmation 
|from the year-end restrictions 
| which Washington imposed upon 
more dairy products. The Gov- 
ernment is acutely concerned 


| : 
: 
i 
: 


: 
: 


| 
| 


about this further defiance of | 


1952 Blitz By Tax Assessors, Glaring Inequities 


ee Be 


in Several Business Fields, Pfompt Review By 
Abbott—Where He’s Likely to Act 
By MICHAEL BARIWAY “i 


OTTAWA (Staff)—Revisions in 
For many businessmen, caught by 


e tax law are in the making. 
Startling new rigor of the 


mining | rise. 


also believed hehind. Frobisher’s ago, price was 28¢. 


corresponding 
Reasons for the drop: deteriorat- | 


Rise In Ventures ‘ing demand, removal of Indian counts 


Moves in Faleonbridge and | export duties, and the closing of’ 
Frobisher have added about $20) Calcutta’s futures exchange. | 


for 40-in. 10-oz. futures. One year . part obligations by the United 


Its anxiety arises on two. 


1, It is futile: to urge export- 
ers in Canada, or in any other 


| tax collectors, they may be almost as important as the ‘tax cuts 


expected in the 1953 budget. Bie ch 
Between now and budget time, Finanéé Minister Abbott and his 
advisers have to review an unusually jong*tist of business complaints. 


Their revisions are unlikely to be as extensive as.most people would - 


like, but attempts will be made to correcf some of the more glaring 


Manitoba’s 
s 


’ of a 
which, since the war have been responsible for much | 
of the $4 billion new investment in manufacturing in Canada. 


THE NATION'S Pe 2), 
They’re Barking Up 
The Wrong Tree 


A generation ago governments were proyd to be able to show 
_ &surplus. A governmént that ran a deficit was very likely to be 
defeated at the next election. People had the simple idea that if 
the government showed a sufplus—that is to say an honest surplus 
—it meant that debt was being reduced and a sounder financial 
position esta)s]ished for the people’s government. . 

With federal estimates coming up in Parliament shortly the | 


ll several of Canada’s largest. min- | 1.342 of a share of Falconbridge | 


surge of 


| Nickel and Frobisher, has been) share for each Ventures share | 
| spurred in large part by negotia- | now 

tions 
; Falconbridge operations with sub- | holdings may be higher today. 
| Stantial U. S. Government backing 


There have undoubtedly beén | millions or better than $11 a/ Price may slip further as buyers 
More spectacular. market per-| share to Venturegeholdings since | hold off their purchases. 
formances on the Toronto and) Nov. i, on the basis of 1,787,416, Mail order catalogue (Simpsons- 


| Sears) announces variety of new 


items, with significant price re- | 


period of lethargy in mining | about $6 a share or roughly $10/| " “hie ticket” i 
issues, present activity could | millions. = oo pete phn athena. tieonae 
shape up as the forerunner of| Ventures stock is now selling at | gisposal units,|} cameras and 

important. about $24 a share or almost the pinoculars, pre-fabricated boats, 

Many millions of dollars have | same price as shares of Falcon-| ang some farm machinery. (See 
been added to portfolio ’values of | bridge although the company had | separate story). , 

Lead dropped %4c Ib by Corf- 
solidated. Mining & Smelting Co. 
to 13.50c, following similar reduc- 
| tions in the U. S. 

Zinc: Leading U. S. customs 
smelter announced %%c Ib. cut. to 
12%c Ib, at mid-week, 

Used Cars firming following a 
three-month decline. They'll 
probably stay steady til] March, 
when the annual price climb is 
dud@ to begin, Most 1952 models 
are now selling at 15%-30% 
depreciation. 

Silver was up %c 02. to 83%c 
oz: (U, S.) at midweek on N. Y. 
markets, due to unexpectedly 
| well sustained demand since the 
seasonal peak last fall and ex- 
ceptionally brisk silver buying 
during usually slow December, 
London prices remained un- 


ing finance and development at the beginning of 1952 for each | 
companies in recent days in 4@/ share of its own issued. 
investor interest’ in| Since then, Falconbridge has 
nickel, uranium and asbestos); issued rights at $14 on a 1-for-10 
issues. basis and presumably Ventures 
Probably heading the list of | has since in¢reased its holdings 
companies to benefit in improved |.on a favorable basis. If no Falcon- | 
values of holdings currently is| bridge shares have been sold, 
Ventures Ltd. Notable also: Fro-| Ventures could hold about 2,600,- 
bisher; Gunnar Gold, Conwest’ 000 shares at this time, * 
Exploration, Golden Manitou. In Frobisher, Ventures held 
New interest in Ventures, whose | 2,419,165 shares at the beginning 
major holdings are Falconbridge | of 1952 or 1.353 of a Frobisher | 


2 ; issued, Again, Frobisher 
for a big-deal expansion of issued rights at $6.00 in 1952 and 


Ventures share holdings in 
Falconbridge and Frobisher—tak- 
(Continued on page 3, col. 3) 


(The Financial Post, Jan. 3). 
Another factor was Frobisher's : 


words will fly again and to the opposition “surplus” will be a|—_ 
word of damnation. We will hear more of the nonsense that in 
postwar years Canadians have been over-taxed by over $2 billions. 
Visions will be conjured up of a smiling arsonist standing on the | 
banks of the Rideau, raking up huge piles of taxpayers’ dried and | Sh ; 

squeezed dollars for the pleasute of touching a match to them. are at 

Few people ask what really happens to a surplus. The country’s 

debt since the war has-been reduced by over $2 billions because | OTTAWA (Staff) — In the 
there. has.been a surplus every year. Canadians pay $30 millions \face of new developments in 
a year less interest on the national debt than we would if the 
debt has not been reduced. And that is a 


ey: » a ti i 


sate scl ete in| mined to get the St.. Lawrence 
oot S| Power project started . before 


is fo adhere to any sound budgeting ideas, it wt. 8. 8 te get in on 
present prosperous days are the period when | the seaway at cut-rate prices. 


is obvious that the 
the debt should be reduced. 

To attack the surplus for its own sake, 
time? we should borrow money, just break even in good, ahd 
never bother to pay it back. 


suggests that in bad , Washington: 
Federal Power Commission ap- 


‘New U.S. Seaway Plan 


Bargain Prices? 


| application. 
spite diliowed. dor veunteie 


it is now assumed 


to Get 


familiar with Mr. 


changed at 73d. 

Gum Rosin: Top grade variety 
is up 35c per cwt., f.0.b. plant, in 
Savannah, Ga. markets, as pro- 
ducers redeem their crops from 
the Government and resell at 
| $7.95-$8.05 (U. S.). The increase 


Spalinski’s | affects paint and varnish raw | 


country,.to try to.expand their 
U.S: markets, when: they are 
{ confronted with such examples 

of arbitrary government inter- 
| ference with treaties. 
; 2. It. becomes increasingly 
} doubtful what value there is in 
| tariff arrangements with the 
| U.S. if Washington’s — inter- 
| national’ obligations are to 
| count for nothing against 
powerful« lobbies like the Wis- 
consin dairymen. 

The latest 


restrictions were | 


imposed by President Truman’s | 


;outgoing administration. The 
' President issned a statement de- 
ploring them, but saying they 
were mandatory under the legis- 
i lation passed by the ‘last Con- 
gress. They bring under quota 
dried wholemilk, dried butter- 
milk and dried cream. 

Other countries will be affect- 
ed even more than Canada, But 
a number of Canadian producers 
have been steadily expanding 
their U.S. markets in these prod- 
ucts throughout 1952. Now their 
efforts are arbitrarily and sud- 
denly frustrated. 

The effect on Canada’s total 
trade is small. But the effect on 
certain producer's. is disastrous. 
And the psychological effect on 
all foreign traders trying to 
build up a business in the United 
States is very serious, 


RTAA Agreement 
What particularly annoys gov- 


application and would not pro- | material purchasing, but it’s felt ernment circles here is this: 


| motion to dismiss Mr, Spalinski’s 

days have to be 
on this, but 
| héarings are resumed Feb. 2 New 


| the field, 


| Washington this week, the Cana- ceed further with him, The com-|consufmer prices won’t change. | 
dian Government»remains deter- mission counsel then filed a) Price le 


tin adn 
ay up till the new in - 
unless the Government lowers its 


loan values. 


| gal. in British Columbia, but will 


This is what happened in York State's bid will be alone in} probably be brought back to pres- 


(ent levels when Canadian crude 


The tariff agreements in which 


'trictions of this kind were nego- 


tiated under 
iments Act. That is to say, they 
have specific. congressional 
authority, Yet \the same Con- 


According to the cumbrous U/S, '-starts arriving on the West Coast | gress, by adding section 104 to 


: proval of New York , ‘ate as the procedure, the examiner who | through pipelines next fall. 
|authority to undertake the U. S./ conducts the hearings has next | 


| (Continued on’ page 3, col. 4) 


of rosin will probably the United States bound itself | 
|not to resort to quantitative res- | 


the authority of| 
that when Gasoline: Prices may rise by 1c|the Reciprocal Trade Agree- 


inequities of recent tax decisions, , 

The present outcry, especially “by ‘corporations and investors, 
arises from the way the Department of National Revenue is now 
applying the law..In many cases, where;for years the tax assessors 


administered it in general terms, they are now applying it rigorously * 


in its most literal interpretation, 
The full force of the change of policy has only come to light in 


the present fiscal year as thé department’s néw. rulings have been - 


after another, before the Income Tax Appéal Board 
and, the Exchequer Court, . 

Both the Appeal Board and the 
Court are bound to apply the law 
as it stands. The trouble lies in 


challenged, one 


Inside 


departmental rulings which, if 


y they conform to. the law, must 
ew &, be upheld. But, in the new mood 
of super-righteousness which has 
: |swept both the Department of 
Education Cost Squeeze _| National Revenue and the De- 
What's the story behind higher | partment of Finance, it is asserted 
learning’s high finance? Here's.a|—and perfectly correctly— that 
coast to coast report of how our; the tax ‘collectors’ should © bé 
universities are doing. Why ‘stu-| bound by the lav as much as 
Gents pa. more, but get less for | anybody else, : 
their ea (p. 17), | The “administrative discretion” 
| which used to be exercised by the 
. : ' tax, assessors is now declared to 
‘ ere ‘ 
Sandwell Here | be “of very doubtful legality.” 


“Canada needs an equivalent to the | 
Responsibility on Abbott 


U..S. Presidential inauguration,” 
The result of this ‘new outlook 


writes B. K. Sandwell. Read tis | 
regular new P¢st feature (p. 7). i. 
|is to throw. back the whole re- 


Big Events of °52 


What were the most significant de- 


| sponsibility onto Mr. Abbott. He 
| is set the formidable task of try- 
| ing fo provide an income tax law 


velopments in Canada in 1952? Rep-+ Which it will be possible to inter- 


resentative Canadians 
their choices in: economics, science, 
culture, politics (p. 9). 


The British Scene 


British drinking and betting habits, 
the future of ‘TV there, the Corona- 
tion, colonial problems and other 
sidelights on the British scene are 
discussed in London Calling (p. 32). 


Tax Tangle 

Taxes on tax on tax—15 times over. 
An interesting aspect of the cur- 
rent income tax drive is discussed 
in Tax Notes (p. 11). 


nominate} pret fairly and sensibly. 


The néw- position of the tax 
collectors is clearly exemplified 
in the recent judgment of the 
Appeal Boerd on an appeal by the 
New York Central Railroad:-.(See 
| separate article p. 11). - 

In every ‘ime of the Appeal 
Board's judgment is an implica 
| tion of very little sympathy with 
| the department’s elaboratq, meth- 
| Ou of squeezing out the last cent 
jin this case. But; in-law, the. ce- 


| partment’s method was correct. — 


This same pattern of rigid in- 
terpretation of the law so as to 
extract the last runs 


2 Il ek iN RLUAOTHOD ir e 


“Live in the housé but never pay on the mortgage—that is the penny 


theory. We don’t like it for national housekeeping. through all the.recent. cases. which 


Instead of playing so repetitiously their tune about the surplus 
opposition parties would serve better if they would devote their Hugo A. Spalinski, At the same 
efforts to uricovering cases of extravagant spending, wasteful | time, a well-backed- move was 
government services, red tape and useless busywork. | launched in Congress to get the 


It is not over-taxation which is of first importance. It is over- | International Rapids section of 
spending. Cut out the latter, and the former takes care of itself. | the seaway built in the United | 
= om > i 


States by a U. S. authority. 


about this Congressional move 


it’s An Old. Old Trick 


‘Ottawa reports that the Federal Government is expected to development would be under- 
@zder @n official inquiry into how the CCF: got hold of an ad- | taken by New York State or some 
vance copy of the controversial Currie Report. 


That's all right, but the public should not be fooled. ‘| The least satisfactory thing was 


This business ‘of throwing out a smokescreen to cover embar- | that it would give the U. S. the | 
| cheapest and easiest part of the | 


|seaway to build while assuring | 


rassment is a hoary, political device. In his “Incredible Cana- 


dian,” Bruce Hutchison reports how successfully Mackenzie | 


the U. S. of a full voice in the 


King used hjs “Constitutional Issue” of the twenties to befog the management of the Coceasael 


The most satisfactory — thing | 


was that it assumed the power, 


other entity licensed by the F.P.C, | 


'on his recommendation is still 
not expected before mid-March. 
U. S. Congress Resolution 

Meanwhile, the significant de- 
velopment in Congress is a pro- 
posed: joint resolution sponsored 
by Representative George A: 
Dondero, a Michigan Republican 
who is the new chairman of the 
House public works committee, 
and Senator Alexander Wiley, 
new chairman of the foreign re- 
lations committee which handles 
the seaway in the Senate. 

Mr. Dondero has already de- 

(Continued on page 3, col. 4) 


Growth Stocks 


| 

| 

By GORDON MINNES 

| MONTREAL (Staff) — Sched- 
| uled air cargo flights from Mont- 
ree] to Western Canada appear 
to be moving closer toward 
reality. It may be some time yet 
before the details emerge, but the 
indications are definite that it 


| freight, on ‘a Montreal-Toronto- 
|. Winnipeg run, ‘ ‘ 

| If TCA goes through with its 
| plans — as appears almost certain 
| it will be a distinct change in 
policy since last fall. At that 
time (The Financial Post, Nov. 
29) TCA. said it would oppose 


) halt of Se dntmadaieone ap- | to report te the commission itself, | * _ ; 
| peared acili @ vir- | So the commission’s fina] decisi A Ca B ] Sh 
| tual elimination of the rival bid of alae: tar can} ir rgo att e apes 


As TCA Plans Run To West 


Managed Investment 
MacNab discusses. his. policy, for 
1953, giving his views on businéss 
conditions and desirable market 
buys (p. *). 


have caused. serious complaint, 
Among those which Mr. Abbott 
will have to examine.in the next 
few weeks, there are three main 
groups, all previously discussed in 


| The Financial Post. They are: 


= id ; 
January Dividends 
Canadian companies will pay out 
over $54 million in dividends this 
month, but the total is down over 
$9 millions from last January. The 
Post lists companies, dividends pay- 


1.. The tax on _ corporation 
shares redeetied at a premium. 
The cutstanding case here is that 
of St. Lawrence Corp. (The 
Financial Post, Nov: 8, 22, 29). 
Section 6°(g) of the Income. Tax 
Act says that “amounts received 


will soon be possible to move 
more goods more cheaply on 
|regular schedules. 

| With potentia] business in mil- 
| lions of dollars at stake, Canada’s 
|two major airlines —_  Trans- 


(Continued on page 3, col. 2) i 


| Pacific Airlines — are drawing 


Used Car Market Action 


|Canada Air Lines and Canadian | Confuses Even The Dealers 


| by the taxpaver as premiums paid 
by a corporation on the redemp- 
jtion .or acquisition of any of its 
} Shares” shall count as ineome. 

| The Government claims that 
|this is a necessary and proper 
| provision io preve' t the practice 
jof passing dividend payments 


able, dates and rates (p. 18). 


ald Creighton in his “John A. Macdonald” tells how.that earlier | 
master of politics employed the same strategy again and again. 
The real point in the present issue lies in what the Currie | 


Second article in The Post’s 
new continuing investment fea- 
ture, “Selected Growth Stocks,” 


Mr, Spalinski’s effective elimi- | 
nation from ‘the F.P.C; hearings 
Was. assured at the beginning of | 


up their forces for a rousing 


| battle, At midweek, this was the | 


Report coritains, not in who happened to see it first. Taxpayers’, this week when he failed to pro- 


money has been improperly used. That is admitted. 


The sooner the Government can convince the public that all | °°U!d only say that he hoped 


| later to produce a Mr. Luce of 


those responsible have been punished and that adequate steps|+,. new York firm. of J. G.| 


have been taken t prevent. any repetition in future, the sooner |White & Co, But the commis- 


will confidence in the present administration be restored. How | sion’s counsel read a letter from) 


an advance copy of the report got into Mr, Coldwell’s hands is' Mr. Luce saying that he was not 
a minor matter. 

What the taxpayer wants is a sense of confidence that every- 
thing possible: is being done to frustrate the crooked and the 
careless: to get competent people in places of fiscal responsibility; 
to be assured that the armed forces are not. being run with the 


|ducé any finaricial backers. He | 


Sears Line 


appears on page 23. If you 
missed the first in the series, 
The Post will send a reprint of 
the first article which names 
the 26 growth stocks, gives 
basic thinking behind their 
selection, and tells how to bene- 
' fit from the charts. 


| score: 
1. CPA’s application for an 
all-cargo service from Montreal 


to Vancouver will come before. 


' 

| the Air Transport Board in mid- 
| February. 

| 2. TCA may buy a few large 
aircraft to carry nothing but 


s Make Bow Here 


slap, dash business methods which may be inevitable at a time| Heating Systems, Even Chicks in Simpsons-Sears First Book 


of all-out emergency and that efficient business procedures ap- | 
propriate for the long haul of the present cold war have been | 
adopted. 


By PETER NEWMAN 


* o * 


Why Aid Te Britain? regnecantd "tua toot ea he, 


Fearful ‘that incoming President Eisenhower or the U. S. | sults. of the multi-million dollar 
Congress will lend too sympathetic an ear to the words of Premier! merger of part of the Robert- 


, Only soft goods, shoes, and 


customer. 
iments over $2, were prepaid. 
| Thought behind the move is to 


| Chickens & Turkeys: One-day- 


| vertised. Shipments will be 
imade. directly from Canadian 


Churchill; U. S. News magazine this week outdoes itsélf in its | Simpson Co. with Sears, Roebuck | reduce prices.on heavy lines as | hatcheries. 


current campaign of anti-British propaganda. In a lurid three- | & Co., Chicago, which was com- | much as possible by letting every | 


the United States | pleted last fall and became offi- 
cial on Jan. 8. 

The more than one million 
Canadian families expected to be 
thumbing through the new vol- 
ume in the.next few months, will 


page spread it lists the financial expenditure 
has made in “did t6 Britain” since 1914 and then adds this: 
The U.S-— 

Came-to Britain's aid in World War I. 

Carnie*to Britain's aid again in World War II. 

Took over Britain’s obligations in Greece. 

Took»over costly job of policing Mediterranean. 

_ Provided 15 major air bases in England since Korean 


war began. pth Sore Ses 

—_ ded.U, S. weapons to equip, expanded . British 
.. Surely U.S..News does not think its readers will be so gullible | 
that they accept these facts without asking the natural question: 


U. S. News does not supply the answer which fs pretty obvious. 


| customer pay only shipment costs 
ito his horhe from the nearest 
/mail-order plant or factory. The 
|former policy averaged shipping 
| costs of bulky merchandise, on 
| top ef price quotations, placing an 


Garbage Disposer: New U. S.- 
| made, 23-Ib., electric disposal unit 
'fits under any sink and auto- 
matically washes ground waste 
down the drain. Priced at $99.50, 
| this item ie 

;0f the book's best sellers. (To- 
|ronto has banned it, bécayse of 
sewage difficulties. New York 
State forbids its installation as 


By TREVOR LLOYD 
Used car prices were steadying 
lin Toronto this week after a 
three-month decline and seemed 
poised for an annual spring climb 
starting about March 1. 
How far will they climb? And 
what will happen after spring de- 
i'mand drops and néw cars con- 
| tinue to pour onto the market? 
Those were questions that had 
Toronto dealers guessing, And 
other dealers across the country 
| were closely watching the import- 
(ant mid-Ontario market as a sign 
'of what, might happen in their 
| districts. 
General feeling was that prices 


| bring the market to a sound level 
| and defla‘e what they. feel will be 
: inflated spring prices. 


(ing 1942 jobs and older, The "40j/over a period and then paying 


In a splashy, 556-page debut, | some household equipment will | old chicks and turkey poults are | on most models might climb to | 
Simpsons-Sears issued its first|mow be shipped free of charge. | being offered by mail. Many dif-| within $100 of those prevailing 
mail-order catalogue this week. | Transportation costs for all other | ferent breeds with guaranteed : last spring, but that the mid- 

The colorful, 2%-lb. .package | goods will have to be paid by the | live arrival and 90% sexing gc- | summer d-op will be very sharp. 
Previously all ship- | curacy on pullet orders are ad- | This drop, dealers believe, will 


| go, the Sixth Canadian Interna- 


| Stocks of used cars on lots in| 
| Toronto were fairly heavy this | 


week but from here on, those lots 
; will be more crowded with.cars 
| to meet the Spring demand. 


The used-car market acted 


expected to be one) strangely last year because of the 


U.S. steel strike and general 
scarcity of materials that held 
new-car production down. . The 
|slump that ustially develops in 


and ’41 models that were selling | them as a tax-free premium. But 


up to $750 a year ago have drop- | 
ped to about $350 now. They're 
expected to pick up somewhat 
during the spring ‘rush but as'one 
dealer says “they'll pretty well 
fall out of the market after that.” 

Depreciation on lower-priced 
1952.models was running about 
25% to 30% while more expensive 
and “odd” lines were depreciated 
as high as 60%. These. figures 
were considered normal. 
usual high discounts om unused 
52 models was being offe on 
the few that were available this 
week. 


The | 


it is: dlso admitted that, in a case 
like that of St: Lawrence Corp., 
it can be unfair. 

The law would be fair, it is 
claimed here; if the shareholder 
always knew when he was sell- 
ing his shares for redemption at 
a premium. He woulu then know 
the tax‘liability he was assuming. 

The Minister of National Rev- 
| enue, nevertheless, is appealing 
against a judgment in which the 
seller was given the benefit of 
this ignorance. 

The case is that of Miss E. Har- 

(Continued on page 3, col. 1) 


Canadian F irms Lead Strongly 
In Record Bookings For CITF 


With four-and-a-half months to 


tional Trade Fair (te be held at 
Toronto, June 2-12) is already | 
shaping up as the biggest show | 
yet. 

Space applications in most dé- 
partments are setting new records 
for earty booking, Already 158,000 | 
sq. ft. has been reserved (only 
30,900 sq. ft. short of total space 
occupied last year); at this time 


last year. only 37,000 sq. ft. had) 


| tool section is nesriy sold’ out, 


final result will be an increase 


|on last yeer’s 15,000 sq. ft. 


The C.LI.F. will make an addi- 
tional 60,000 sq. ft. available to 
exhibitors this yéar by using. 
the mezzanine of the Automotive 
Building. Total exhibition floor 
space will amount to about 250,- 
000 sq. ft. : 

A quick look at individual cate- 
gories shows that the machine 


while no Canadian 


being “too handy @ tool for the} Liasummer didh’t develop here | 
business in apphance, hardware | UsP0sal, of human bodies.”) |until late fall and replaced the 
and other hard lines. | ‘Wersatile Tractor: A two-wheel | usual mild surge that comes with 
nent terms are more favor- | garden tractor, with 14 featured | fall weather. . 

le than last year, with only a | accessories, this 2%-hp. model is} Since then prices have been de- | 
10% down required, com- | claimed “to do more work in less |clining slowly. Examples: 1948 | 
, | time Che selling between $1,100 
and $1,200 a year ago had slipped | 
to the $900-$1,000 bracket this 


ing. and devel pi 


been booked. jhave yet beeu received in. the 
Canadian exhibitors have so far | textile section. The outdoor con- 


_paid deposits for over 100,000 sq. | struction..and road equipmen 


ft. — more than Canada’s total | exhibit is heavily booked and will 
display space in last year’s Fair probably have to take over mor 
(95,700 sq. ft.), British firms rank | space last year. The fo 
second with 38,250-sq. ft. booked, : categories are so far 

as compared with a total of 25,000 | antly represented. .by 

sq, ft. in the 1952 Fair. The U.S. | companies. Household 


‘| week; last October they were | follows with close to 12,000 sq. 


7 © sf a ; 
Tagwtigg igor ar emg Sg ole A ie coset 
seven > ollie: 


about ‘midway between the two) ft. (14,000 sq. ft. last year). 
The Republic of Ireland ian | 


; a 1950 Chev sold at about 
1 a ; 

group that is taking 
beating are the 
“prewar” 


i 


year ago, is down about. be represen'ed for the first time 

$100 now but is expected to climb this year with nearly 2,000 sq. ft. in 
t. $1,506 this spring. of booths. German 

the | have so far only booked 2,000 sq. | Some. 

so- | ft., but larger orders. are expected | countries sho 

models, includ- and German sources indicate. the | buyers fre 


exhibitors | 


: 





~ SIMPSON'S 6th 
HOMEMAKERS’ SI 


Now on Home Furnishing Floors 4, 6 - 
Extra! 2nd Floor, too! a 


Corti early, come oftent Contests, quizzes, . 
prizes, shows, demonstretions. There's — 
something for everyone in the family. : lt's 
the biggest, most colorful Homemakers’ 
Show ever. 


scabs te 
f two major British 
companies o cot a total of #85, parte for the 50 engines to be 
millions, are now expected to be; made in Canada will be turned 


De 


business. .In addition, one! 
(MacDonald Bros. Aircraft Ltd. 
of Winnipeg) has received an | 
order for 300 exhaust units; this 
is practically the only item which 
will be added here to many of| 
‘the engines being made in the | 


a? 


parts, with first test 

| demption, and relief of taxation! bed to be completed in April. 

to the extent that proves feas-| Eventually the company will go 

| ible; to budget for a surplus of! into production of Nene Mark X) 

| revenues over expenditures on engines to power the T-33 jet 

| ordinary account; to keep gen-/ trainers now coming off ‘the pro- 
|eral capital expenditures within | guction line at Canadair. . 

: * | the amount made available from) 44, 1 js :arget date for com-| 


he 
iti 


‘Employment at th» new plant| MORE TO SEE IN '53 


currently totals about 112 and ‘is | 
| eae to rise vei a peak | 
ncre | ear or so from now | 
In connection with the issue he gunetet, sialiang, fund of the | of Canada’s $2.5 million facilities | ye 
Premier Hugh John Flemming | | Province. | now going up in Méntreal North, | Bristol’s Plans | 
ee sine d ja'to nies cepaena | ae . Flemming did not mention | eorter overhaul and) repair Bristol, which has been working | 
within income while reducing the | directly the ph — ir Sonia | Construction of the Rolls-Royce | ON palt re een, | 
provincial debt, excluding the | the taxation relief mentioned | Pl@mt was launched about a year | ting in a leased plant here form- 
Power Commission, annually. | might be given through abolition | 28°: While most Ce saty wned b Canadian Wright 
The Pro ve Conservative reducti f th | gines being made for Canadair yo ¥ 
gressi or uction o e provincial | will be almost. completely as- | Ltd,. It acquired the latter com- 
‘leader also said it is the admin- | one" tax. | pany from Mailman Corp. in 1951 
|and changed the company name 


ae | sembled in the U, K., some later | 
Truckers’ Dream Realized: Realizeds | sce 2352 2.cme | Gates as 
funning 8% gei0e® Cansdign. | Bristol plans to retain about) 


| will be manufactured. here of en- 
| 
N H T Rolls-Royce of Canada expects) 1... quarters of its present| 
Now Haul Coast To Coast | 
' 


'to complete its first engine by | 
| leased space, where it will handle 
| spring of 1954 and the last of the stores, preparation of en 
The Canadian trucking industry | Canada. Before 1950 there 
| passed a milestone this week with | 


| 900-unit order, valued at eae | and testing. 
were | $33 millions, is to be deliver y 

no regularly scheduled truck! Jan, 1955. Deliveries from U. K. ote canine eta heen i. bout 
inauguration of this country’s services between central Canada | are already well under way, with | 800-800. b aan A t. 
first coast-to-coast trucking | and the east or west coasts. Fol-| aout 80 engines received to the’ | eee Abe aired iat 
service, This will pravide door-| lewing experience in the 1950} ond of 1952. _ 
to-door delivery between Halifax 
and Vancouver in 7% days at 
regular freight rates. 


EE 
i 


ar 
al 


pare 


XP 


fo ee 
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For ‘te Blustery Weather Ahead! 
Warmly Lined Footwear 
For a 


Yes, there is plenty of snowy, slushy weather ahead! 
Now is the fime to buy those warm, rugged winter boots. 
Choose from our wide variety of shearling (sheepskin) 
lined flying boots, lined curling boots, husky snow boots 
+ « « In styles to be worn with or without shoes. Also 
available is a complete line of rubbers and overshoes. 


EATON'S 


CIVIL SERVICE 
( FEDERAL) 
MACHINE 
ACCOUNTING OFFICER 
$4010-$4830 


for the Department of 
National Defence at Ottawa 


Details and application forms ob- 
tainable at Post Offices, National 
Employment. Service Offices or 
your nearest Civil Service Com- 
mission Office. 


‘GROW WITH. THE. WEST 


Investigate Industrial Opportunities in Winnipeg 
and district. Confidential information supplied 


56 % 


rail strike however, a few sma : er 

The Canadian subsidiary has 
Fey eer companies launched serv- | received an initial two-year con- 

A big tractor-trailer unit with | West and this type of hauling has | tract for ene : ed nee 

,; temperature control equipment now mushroomed into big busi- | ©™8!"&S and, in @ ng os wat 

(refrigeration or heating, accord- ness. The new Halifax-Vancouver | ™@nufacture ane pes ‘i : 

Pe to a ad of cargo) ity service completes the east-west ! ee gee on eae bog 

| leave each city on a daily link. 

| Schedule. Over each of the several sec- | initially) for +he Rolls- aneges eee 

|, The service is operated by tions of the run two drivers will | ¢ngines which will power the 

eee aa Many a nal | take turns at the whee] to keep 

‘gemated Motor Trucks, Edmonton. are fitted with “sleeper cabs” in 25-60 Cycle 

Break At Toronto which the driver off duty is able . 

Only a = = re to bed down comfortably. Refrigerators 

journey is at Toronto where a| A large part of the run between ‘ 

a oe Same ee icone Toronto and the West is over | For S. Ontario 

| westbound frei will be trans-| U. S. highways — an arrange- , : 

ferred to a  larger-capacity ment made possible by reciprocal | Ath 28 on 0 Goel win sous 

| tractor-trailer, since permitted agreements between the U. s.| Po h eatedd tor matahedn 

truck weights are greater in’ border states and Canadian Or a . “sec iia aveua Cilatial 

Sonne oe ne than in provinces. odes : cial Peseta ‘Westing- | 
e Maritimes. € same pro- 

" ae house Co, have agreed on pay-| 
ment covering the small extra 


cedure will be followed in reverse 
| on the east-bound haul. 


But according to D. A. Free- 
man, general manager of Asso- 
ciated Freight Lines, the service 


creased over 1952 levels (F.P. 3/1/ 
53). What of your sales or Admin.? 


without cost or. obligation. 


Freight will also be capried 
between Toronto and the two 


will switch to an all-Canadian cost of producing such units. 


route when the western section 


Ontario Hydro Chairman, 
Robert H. Saunders anticipates a | 


Could you use me? 29, initiative, 
drive, ambition, thorough. Presently 
employed but seeking greater op- 


of business production will be in- 


Bank oF MonTREAL 


coastal cities. 
Trans-continental trucking is a 
| comparatively new venture in 


Consult: Industrial Development Board of Greater Winnipeg, 
515 Paris Building, Winnipeg, Manitoba 


G. R. Fanset, Industrial Commissioner 


of the Trans-Canada Highway is 
complete, probably some time in 
1956, 

To signal the first Halifax-Van- 
cover run of the new service, the 
| trucking company donated a 
fconsignment of Nova _ Scotia | 
lobsters to 750 vetérans in Van- 
couver’s Shaughnessy Military 
Hospital. 


portunity. Aptitude test welcomed. 
Why not see me? Reply to 
BOX #272, 
THE FINANCIAL POST, TORONTO 


total saving to the Commission of 
about $12.5 millions by using the 
new units. The savings repre- 
sents the difference between the 
| cost of subsidizing their manufac- | 
ture and the cost of changing 
them over later for ‘60-cycle 
operation if built now only for 
25-cycle use. 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SINCE 1817 


ADMINISTRATIVE ; 
POSITION DESIRED 


Lawyer, war veteran, age 34, secks 
legal and/or admunistrative position. 
Sound experience as supervisor and 
legal advisor in accounting, purchasing 
and sales departments of a major ia 
dustrial company in connection with 
contracts, secretarial duties and govern- 
mental agencies. Reply to: 
BOX 280, 
THE FINANCIAL POST, TORONTO 


EXECUTIVE ENGINEER 


e Energetic e Genial Personnel Relations 

e Ambitious e 30-35 Age Group 

e Good Organizer e Professional Engineer 
Experienced in organizing and supervision of Design and Engineer- 
sing of buildings, construction ard installation of mechanical equip- 


ment. 80x 273, THE FINANCIAL POST, TORONTO 


MECHANICAL and CIVIL ENGINEERS 


Wanted for a large Pulp and Paper Organization located in 
Quebee City. Applicants should have one to three years experi- 
ence in Pulp and Paper Mills or Allied Industries. Apply 


BOX 276, THE FINANCIAL POST, TORONTO. 


ANNOUNCING - 


Canadian Admiral Corp. (Port; Fuels Ltd., London, first vice-presi- 

, Credit, Ont.) — William Tozer; na-| dent. J. S. E. McAllister, Babcock- 
| tional service Manager; Martin Hod-| Wilcox & Goldie-McCulloch Ltd., 
soll; field service manager: Wallace | Galt, second vice-presidext. A. W. 
R. Johnston; head office sales de- Bryant, R. L. Broad, George P. 
Cooper, M. K. Bowman, John Hall 


partment. 

Canadian Credit Men’s Trust Asso- 29d Sidney Bush, directors. Edward 
ciation (Toronte)—Robert A. Heagie, | B. Higgins, executive secretary. 
manager North Saskatchewan divi-| Shawinigan Chemicals Ltd. (Mont- 

real)—J. H. Gibbs, vice-president in 
K 


sion. 
Canadia «Vv _\| charge of manufacturing; C, K, 
= Bette! Lid. (Vance Lockwood, vice-president, stainless 


ver)—Sidney M. Blair and Donald tego 
steel and alloys division. 


L. Roberts; directors. . 
Canadian Nati 1 Rellw Workmen's Compensation Board 
anadian Nationa aiiways of Ontario (Toronto)—Dr. B. H. G. 
(Montreal) —J. C. Hodges; general | Curry chief medical officer. 
secretary, co-operative movement rn 
and manager suggestion bureau; K. 
K. King; personnel assistant in 
charge of training. 

Charles Churchill (Canada) Ltd. 
(Toronto) — Harold A. Turner; ma- 
| chine tool sdles staff. 

Climax Uranium Co. (New 

York)—Alvin H. Ross, assistant 
| to the vice-president and general 
manager. 

Enamel & Heating Products Ltd. 
(Sackville, N.B.) —Sam R. Donald- 
son, superintendent, new aircraft 
division. 

Ferguson Industries Ltd. (Pictou, 
N.S.)—R. M. Scott, general manager 
and director. 

Frigidaire Products of Canada Ltd: 
(Searborough, Ont,)—William Gar- 
lick, assistant sales manager, house- 
hold products; C. J, Feaver, assistant 
sales manager, commercial refriger- 
ation, ete.; R. C. Niddery, sales pro- 
motion manager. 

General Motors Diesel Lta. (Lon- 
don, Ont.) — L. A. Stacey, service 
manager. 

Househo'i Finance Corp. of Can- | 
ada (Toronto) — Allan W. Bruce, 
vice-president and general manager. 

D. G. Bennett, manager Ottawa 
branch; P. H. George, manager, Sault 
Ste. Marie branch; A. M. Buchanan, | 
manager, Kitchener branch; M. J. 
Brown, manager, Montreal branch; 
G. E. Ha‘ton, manager, St. Thomas, | 
Ont., branch; G. E. Penfold, man- 
ager, Windsor branch; J. E. Locke, 


Important Appointments in 
Canadian Industry, Finance. 
Business and ‘Government 


Distinctive!) 
FINE 
TAILORING 


jor 


GENTLEMEN 


Led $res | 


fORONTO 





SALES EXECUTIVE AVAILABLE 


The Sales Manager of a leading Canadian Manufacturer is interested in obtaining 
a position with another company. Organisational and executive abilities, sales 
promotion, dealing with sales force, as well as thorough grounding of all aspects 
of business include advertiser's experiences. Full details upon request, All replies 
in strict confidence. 


BOX NO. 277, THE FINANCIAL POST, TORONTO 


SENIOR ACCOUNTANT 
AVAILABLE 


Certified Public accountant with 
five years public accounting and 
ten years experience as senior ac- 
countent for two national manu- 
facturers. 
Qualified to administer all Cor- 
poration, Financial, Accounting 
Taxation, ond Secretarial respon- 
sibilities. Age 36, married, Ex- 
cellent references. Salary required 
$600.00 per month. 
BOX 275, THE FINANCIAL POST, 
TORONTO 


PARTNER WANTED 


Well-established manufacturing business seeks 
active young partner. Minimum capital $10,- 
000 to buy interest of elderly partner wishing 
to retire. 


USARCO LIMITED 


operating 

UNITED STEEL & METAL COMPANY 
Solicits enquiries on price, etc., of iron, steel and non- 
ferrous scrap. 
All enquiries will be given immediate attention by our 
qualified salvage engineers. 

363 Wellington St. North, Hamilton, Ont, 

Telephone 2-4635 


BOX 255, THE FINANCIAL POST, TORONTO 
Retirement 


Canada Life Assurance Co., | 
(Toronto)—R. J, Trenouth, form- | 
erly manager Toronto city branch, 


69 WEST KING ST., 


UNIVERSITY OF TORONTO 
UNIVERSITY EXTENSION 


A Correspondence Course in 


HOW TO INVEST YOUR MONEY 


This is the second time this Course has been offered. It provides instruc- 
tion by mail on how to invest wisely, and is designed to extend among 
the general public, knowiedge and understanding of investment principles 
and procedures. 

The Course is both practical and Canadian in viewpoint and content. 
Principles ere illustrated by reference to actual Canadian securities. The 
material is based on the pooled experience of leading Canadian Investment 
siucent at Rominal cost a wealth of 


DIRECTORS J.P. MORGAN & CO. 


: . INCORPORATED 
GE WHIT: ’ ’ 
a, Bitver NEW YORK 


RENRY C. ALEXANDER 


Poisthous Condensed Statement of Condition December 31, 1952 


CHARTERED ACCOUNTANT 


with university degree in commerce and finance 
and/or other equivalent business experience for 
general accounting division of large Mmdustrial 
organization in Southern Ontario, Excellent. oppor- 
tunity for young man 30-35 years of age as a Trainee 
with an interesting future at a senior level for the 
right man. 


ASSETS 


Houses, and makes availabie to the 
investment mformation and wisdom 
The Course is offered in co-operation with THE EDUCATION, COMMIT- 


TEE. THE INVESTMENT DEALERS ASSOCIATION OF CANA 

The fee for this course is $12.00. For information on Course Content and 
registration write te: CORRESPUNDENCE COURSES DIVISION, UNIVER- 
SITY EXTENSION, 67 ST. GEORGE ST., TORONTO 5, 


CLASSIFIED 


ARTHUR M. ANDERSON 
Cheirmon Executive Commition 


i, C. BR. ATHIN 
Vice-President 
PAUL C. C4BOT 


President State Strec* 
Investment Corporation 


BRRNARD &§. CARTER 
President Morgan & Cie. 
Incorporated 


Cash on Hand and Due from Banks...... 
United States Government Securities....... 
State and Municipal Bonds and Notes 
Stock of the Federal Reserve Bank 
Other Bonds and Securities (including Shares 
of Morgan Grenfell § Co. Limited and 
Morgen § Cie. Incorporated) 
@ Loans and Bills Purchased 
decrued Interest, decounts Receivable, etc... 
Benking House.. ccosee 
Liability of Custome ers on kéalere’ 
of Credit and Acceptances. . 


$169 447 277.50 
197 176,352.62 
58.130 059.14 
1,650 000.00 


1471345179 
297 856 496.85 
2,611,003.58 
5,00 00.00 


ADVERTISEMENTS 


CHARLES 8. CRESTON 


JOBN L. COLLYER 
Chetrmen end President 
The B. F. Goodrich Company 
. P. DAVISON 
Vice-President 
RICHARD R. DEUPRER 
Cheirmen The Procter & Gamble 
Company 


CHARLES D. DICKEY 
Viee-Prémdent 


Please supply employment and personal data, salary 
requirements and a recent snapshot to 


9,223,315.18 


£753,807 ,956.96 Classified ade cost 10c per word and | 

| figure tor each insertion. Minimum charge | 
50. A ———— 

oe oe sis wards ation Ups futher IMPORT /EXPORT/FINANCE 


(1s required. When replies are to Be vith substantial connections food and 
mailed to advertiser add 1 5c. Classified toilet products seeks appointment with 
manager, Montreal (Queen Mary | 94s scyoble in advence. Controct rates ae small or medium organiza- 


Rd.) branch; D. N. Willcock, man- | 09 application. oe ee re 
ager, Montreal (St, Catherine St.) | “POSITION AVAILABLE 
| DESIRES POSITION with future, in To- 


branch: R. G. Harriman, manager, | 
~ PRINTING MANAGER 
| ronto. 8 years experience in Accounting 


Oakville branch. 
Imperial Tobacco Co. (Montreal) | 
—J. A, Calder, J. M. Keith, R 
| FOR OLD ees oration ee and Administrative work, at the Execu- 
shop management, estimating and sales | “Ve Aasitant a ao ll 7108, 


Lansdown, R. A. Parharg, and A. R.| 

illey,. vice-presidents; G. W. Mc- esume 
| promoti: A by letter to Advertiser, 

Room $03, it tenee St Toronto, The Financial Post, Toronto. 


Roberts, comptroller; B. Dansereau, 
AGENCIES WANTED 


general solicitor. 
International Harvester Co. of 
WESTERN CANADA. Kitchenware and 
Manufacturers’ 


Canada (Torento)—W. E. Thompson, 
Toronto district manager. 
amaica Pu | 


POSITIONS WANTED — 


LIABILITIES ried BOX 279, THE FINANCIAL POST, TORONTO 
$ 52,034 796.50 
60371007570 
in OMeial Cheeks Outstanding 15,496 525.36 
- WD. Jd¥ 4ccounts Payable, Reserve for Taxes, ete.... 
rags Rate * Cie. deceptances Outstanding and Letters of 


Credit Issued 
DEVEREUX C. JOSEPHS 
President New York Life 
Insurance Company 


Deposits: U.S. Government 


$671,241 397.56 


253 P2345 «EE GE ERE ay oe Res 
Seca Administrative-Accountant 


9 293,213.26 
25,000 000.00 
39.000 00.00 

_il 220,322 59 


$7. $753.807 956. 66 
=== 


FOR SALE 


The Executors of the Estate of the late 


DONALD MATHESON SPRINGER: 


will consider offers for the purchase of all the outstanding share 
capital of the fellewing companies: 


TORONTO FUELS LIMITED 
FUELOIL SALES LIMITED 
HEATING ACCESSORIES LIMITED 
GENERAL OiL HEATING LIMITED 
FUELOIL AND EQUIPMENT LIMITED 


Toronto Fushe Limited bag. Gnee' 1008 sold Saat tual. Cneenesan 
Bituminous sané Coke) om an extensive retail seale im the Terente 
et. and has alse 


Undivided Profits,......++.. 


THOMAS 8. LAMONT 
Vice-President 

R. C. LEFPFINGWELL 
Vice-Cheirmen 


| MECHANICAL’ ENGINEER, 30, recent 
' graduate presentiy employed but desires 
a change. Some experience fn 
shop production and supervision. 

21, The Financial Post, Toronto. 


+ United S$ ernmen re vr 
LP MeCOLLUM Mheshmammminton thtea ie Se eee ele J blic Service Co. (King- | 
. te tA qualify for hduciary tomers, 
Provident Continewtel Of secure monies as required by law, and for other purposes. ston, Jamaica)—George W. MacDuff, 
_< Company ; president; Russell D. Bell, chairman | the 
the board. 


hy eusre Y METZMAN Member Federal. Reserve System 
sunivs 5. MORGAN Member Federal Deposit Insurance Corporation 


tco-Pregident 
ALFRED P. SLOAN, JR, eee , 
ieee MORGAN & CIE. INCORPORATED 
£. PHOMSOX 14, Place Vendéme, Paris, France 
aoe Ce, ae, 
Chee Sieh & Doo foe 


Hote. 
Zist, or write: H. 
Donald St., Winnipeg. 


Mark, director of merchandising and | MONTREAL ADVERTISER interested | 
sales; H. C. Starkweather, director contacting Ontario oa interested 
“ store repeptions and personnel. ee see representative, 


Pticer Conads Ltd. (Iaéntres!) —| Ae. 
Neil A. Morton, Montreal Branch | BELLEVILLE, 


YOUNG EXECUTIVE 


| PRODUCTION MANAGER 6 years. Ex- | 
| tensive ex in sales co-ordination, 


a 


Soe eS EMT an Te kas oa ee 
oronto, Ont. se flasied an nae ane rae ees | 
equipment and are suppliers of of tuclotl te the ¥ 
CHARTERED ACCOUNTANT i market in the Toronts and Hamilten areas. , 
: For further particulars principals only” should apply to: : 
THE ROYAL TRUST COMPANY | 
66 KING STREET weer - alesse hades ONTARIO 


AVAILABLE-MARCH 


TY-FIVE YEARS OLD, five years 
conmercral rience, twelve years in | 


ngston o t having ti u : E Secaetels | 
Co., Sahee. area ' e Sacial Fest,,| 


. R. Daly, Imperialle form 


MORGAN GRENFELL $ CO. LIMITED 
£3, Great Winchester Street, London E. C.2, England 


A et A tte 
EE: AI AF CAE ky A eS RE TRE REPRE PY Oe me OP AO A I ON AE OES A I AR a A GRR ye A ep is — 





.|must be left to the courts. 


heavy electric wiring. 
In the ticket cases, the Depart- 
used to aliow, as a reserve, 
cash in hand for tickets sold 
against services nct yet rendered, 
It is not challenged, even by 
the Government, that it is good 
accounting practice to treat such 
cash as a reserve against future 
commitments for services, But the 


Income Tax Act does not allow- 


such reserves 10" be free of tax. 
Section 12 (1) (e) says “In com- 
puting income no « eduction shall 
be made in respect of an amount 
transferred or credited to a-_re- 
serve, contingent account or sink- 


that the line between the two is 
something which is almost im- 
possible to define i+ a statute, — 


meénts from the SuprefMe Court 
itself before he makes another 
attempt to lay down principles 
for dividing capital gains from 
income. But the Government 
must be aware of the uneasiness 
which recent . decisions have 
caused in business circles. 


y 
Lead Market? 


(Continued from page 1) 
ing Jan. 1, 1952 figures—are worth 
$71 miflions or $39.78 a share. This 
“value” does not include anything 
for the company’s extensive hold- 
ings in other companies, notably: 


| 


| 
; 
| 


numerous gold producing opera- | 


tions such as La Luz in Central 
America, holding of over a mil- 
lion shares each in Eureka Corp., 


under similar circumstances. 
Canada decided not to, though 
it asserted its right to do so. 
Now the further extension of the 
violation has caused some segond 
thoughts about retaliation. 

In this particular case, the in- 
jury to Canada is not, of itself, 
sufficient to justify retaliatory 
measures since the Government 
swallowed the first, and serious, 
affront of the cheese and other 
quotas. 

But if the new Administration 
is not able to bring its own ob- 
ligations into better agreement 
with congressional actions, Ot- 


Bond Purchases . : ; 
Another case where recent new | aay Dufaulf, American Nephe- 


rulings by National Revenue have 
upset taxpayers is that of bonds | 
purchased between interest dates.| 4 :hestos shates to $8.70 this week 
This concerns a taxpayer who qraws attention to another hold- 
may have bought bor-as, say, One| ing company: Conwest Explora- 
month befose a half-yearly inter-| ¢i5, Co. 
es; date. His purchase price prob-| Conwest holds approximate! 
ably included 5/6 of the interest , 900,000 in Breas as well a 
| due one month after bis purchase. 625 900 United Keno, shares. This 


Cassiar Aids Conwest 


may want to wait for more judg- 


The former practice was to allow company, like Ventures, has a 


Sharp upswing in Cassiar 


} 
ing fund, excep* as expressly per- him to deduct this 5/6 from the’ rejatively small issued capital: 
mitted by this part.” interest he later received» Now | 25 million shares. ’ 

The only exception permitted is| the tax collectors are charging; Market’ value ‘fe Cassiar 
for bad debts, and, in another | him the tax on the full interest.| and United Keno’"hoMiings. this 
context, for depreciation. Accord- 
ingly, the Department, upl’eld by | seller of the bond was swpposed | or $5.33 a share-as‘compared. ‘ith 
the Appeal Board, has lately beeri}to ‘paytax on the 5/6 of the a Conwest price of $4.85 a share. 
collecting tax on the cash-in-hand | interest payment which he re-| A oné-time holding company 
from unredeemed tickets which | ceived, while thc puzchaser paid and now back in the, operating 
the accountants want to treat asjthe remaining 1/6. Under _the category, Gutifiar Gold Mines, has 
a reserve. new practice, the 5/6 received | also been a recent market leader. 

The same point arises in the| by the seller can be treated as Acquisition by thé company of the 
case of contsiners, where much | capital gain. The purchaser is remaining half intefést in the big 
larger sums of money—running | liable for tax on the whole of his | St. Mary’s channel] uranium dis- 
into millions—may be involved. | first interest paymént. _|covery in the Beaverlodge’ field 
Oil conipaniés, for example, may! The new practice obviously| (The Financial Post, Jan.* 3)— 
collect a d 
payable whe the barrels are re- | level of the .ond market bétween ing program results—are believed 
turned. Since some of the barrels; interest dates. But it can be! to be largely responsible for re- 
inevitably end up supporting | argued that once it is known that| newed strength in this "issue. 
docks at country cottages or dis- | tax is payable on all interest pay- New Manitou Financing 
appear in other ways, the deposits | ments, in full, regardless of the| «Strength in Golder Manitou—a 
may accumulat® Gvef the ‘years./ premium ‘which may have béen | a.holding and finapcing gompany, 

In its new-found zeal, the De-| added to. the purchas2 price, the | as well as an operating company 
partment of National Revenue is| market can adjust to take care|—is thought not only to. reflect 


this year trying to collect the full | of the new situation if it. is to be | improvement in the market value 
of shares in its subsidiary, Barv'ie 


Under the former practice, the! week worked out at’$13:3 millions | 


osit on barrels re-| makes some difference to the) and the approach of winter drill- | 


tax oh such accumulated deposits | 


which ‘have hitherto been treated 
as reserves. The cases have not 
yet reached the appeal stage, and 
it is hoped tnat they never will. 


Finance Minister Abbott is being | 


asked to rvamend :the- law. 


permanent, . 

In this, es in all the other casés, 
| the most serious impact is_ now 
| heing felt’ as the first change is 
| made to conform with the De- 
partment’s new rulings. 

But itis beyund question that 


wre 


Mines, but new financial arrange- 
| ments nearing completion. 

| The “new look” for holdifig 
| Soempecsins Was not universal, 


‘however: Ariglo-HufOnran, “deep- | 


lly intere8ted in golds, finds its 


In favor of amendment, it is| some of the new attempts to apply | Position little changed, ‘although 


argued that if oil and chemical 
companies (to take just these ex- 


Crewn- Corp. 


| the law literally have resulted in 
| considerable injustice ? 


Finances-Get 


Auditor-Gen.’s Attention 


diversity of the financial’ opera- 


tions of Crown companies is the | companies and to pay interest | 


subject of comment inthe audi- 
tor-general’s 1952 report. 

Some of these public corpora- 
tioris had very substantial hold- 

_ ings and investments at March 31 
last year. 

The National Harbors Board 
owned securities costing $32.3 mil- 
lions, besides $8.8 millions in cash. 

The Canadian Commercial Corp. 


had over $5 millions on deposit in | 


banks and a further $23 millions 
in an agency account of which 
$15 millions was held on behalf of 
India and Pakistan. It was the 
amount voted to them by , the 


Canadian Parliament under the 


Colombo Plan, which they had 
, not been able to spend during the 
fiscal year. 

The . Canadian 
Corp. had $2.2 millions in the 


bank and $5.6 millions invested | 


in securities. 

Exports Credit Insurance Corp. 
had $11 millions in government 
bonds and only $125,000 in the 
bank; but Crown Assets Disposal 
Corp. had bank balances of more 
than $1 million. 

Auditor-General Watson Sellar 
reveals that one Crown company 
~~ Canadian Arsenals Ltd. — in- 
vested in securities in 1950-51 and 

“seid them again at a loss in 1951- 


This was the result of “an un- 


usual transaction.” A Common- | 


wealth government ordered muni- 


Broadcasting | 


/ OTTAWA (Staff)—The strange Mr. Sellar, “to accept voluntary | 


'short-term deposits from Crown 


Air Cargo 
Battle Ahead 


(Continued from page 1) 
CPA’s plan for an all-cargo serv- 
ice between Montreal and Toronto 


and Vancouver, with stops at The | 


Pas, Man. and Edmonton. 

TCA then claimed there were 
still large amounts of unused 
cargo capacity available on its 
own domestic routes, and that 
ithe amount of business did not 
| justify setting up a service of 
ithe type proposed by CPA, 

To back up its claim, TCA pro- 
duced figure. for its September, 
1952, air cargo traffic. These 
|showed that on its domestic 
| routes (including Toronto-Winni- 
peg) the company;averaged 10% 
|or less of its capacity cargo load. 

Why the about-face? TCA now 
says that on flights between the 
East and Winnipeg (but not 
|further west) cargo traffic 
occasionally rises to the point 
| where it is unable to fill de- 
| mand.for space. At times, it has 


‘used Dorval Air Transport Ltd. 


| points. 
Right now, TCA operates only 


| one entirely-cargo ship — a DC-3 


its subsidiary, Prospectors © Air- 
| ways Co., has been active market- 
| wise, reflecting nickel interests in 
|Sudbury and the Yukon. There 
is no change for Mining Corp. 

The lethargy which was notice- 
able in mine market’ shareg¢ late 
in 1952 had led many investors 
and speculators to think that an 
| active market would probably not 
emerge before spring. But by the 
way the public was “into the 
market” early this week, this date 
| could now be at hand. 


tawa will certainly take another 
look at this matter, 

There is no serious doubt that 
measures could be taken which 
would do far more injury to 
some U.S. exporters than to 
_Canadian consumers. 


Bargain Plan 


In U.S. Seaway 


(Continued from page 1) 
clared that his resolution will be 
| the first business before his com- 
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mittee; and this influential spon- | ——— 


sorship for the new resolution 
| overshadows the usual bills with 
|the usual sponsors in favor of 
| action on the 1941 agreement with 


Canada. In any case, Canada has | 
given forma] notice that it re-| 


|. gards the 1941 agreément 


| superseded, 
The Dondero-Wiley resolution 


as 


would establish a “St. Lawrence | 


| Seaway Development Corpora- 
| tion” to build and maintain a 27- 
| foot capal,. in..accordance with 
the I.J.C. Specifications, “between 
|Lake Ontario and the head of 
|Lake St. Francis” within the 
United States. This cana] would 
not” be” started; “the resolution 
provides, until the U. S. corpora- 
tion was assured that New York 


| State (or other authority licensed 


‘by the” 


; perhaps 15% or 20%. 


First Catalogue 


{Continued from page 1) 

| duces a new line of shotguns and 
rifles, featuring three choke con- 
trol tubes. 

Cameras & Binoculars: The 1953 
catalogue shows.a greatly in- 
creased selection for the shutter- 
bug, including Sears-manufactur- 
ed “Tower” cameras. Imported 
| binoculars are prominently dis- 
| played for the first time. 


Heating Systems: A newcomer , 
to mail-order offers is the Simp- | 


j}sons-Sears complete hot-water 
| heating system installation plan. 
| Customers fill out estimates 
| blanks and receive blueprint in- 
structions with the ‘parts ship- 
ment. In similar schemes, entire 
bathrooms and new house and 
barn roofs are advertised, 

Power Mowers: A new line of 
U. S.-produced rotating power 
|mowers is featured on the cata- 
| logue’s back page. A unit with 
| a two-cycle, 1-hp. motor sells for 


F-P.C.) would complete 
the power development and that 
the Canadian St. Lawrence sea- 
way authority would complete 
the lower canals in the Soulanges 
and Lachine sections. | 


Although no up-to-date cost | 
estimates are available, the U. S. | 
canal in the International Rapids | 
section would cost not much more 
than half the canals left to} 
Canada to build. On the basis of | 
1950 cost estimates, the U. S. 
canal would cost about $80 mil- 
lions, he Canadian. canals at 
Soulanges .and Lachine would 
cost fully $150 millions. Both 
estimates are now too low by 
On the 


{other hand the cost of build- 
jing the canal on the. Canadian 


Simpsons-Sears | 


|Rapids section would be about | 


side through the International 
$115 millions, (at 1950 levels) or | 
$35 millions more than on the} 
U. S. side. 


Base Plan on Canada’s | 


Wiley and Dondero appear in 
some respects to have modeled 
their resolution on the Canadian 
act establishing the St. Lawrence 
Seaway Authority. Their pro- | 
posed Seaway Development Cor- | 
poration would have a board of 
three directors at $17,500 a year, } 
a capital stock of $2 millions put | 
up by the U. S. Treasury and} 
power to borrow up to $100 mil- 
lions, in bonds with a U. S, Gov- 
ernment guarantee. 


It would be expected to) 
amortize its costs within 50 years, | 
and to pay both for amortization | 
and for operations out of tolls. | 
The rate of tolls would be nego- | 
tiated with Canada: and failing | 
agreement the U. S. corporation | 
would fix its own tolls on its own | 


| canal. 


|$81. The cheapest power mower | 
|to help fly goods between these in last year’s edition was a i 


ward-cutting model for $115. 
| In all 556 pages there are only 
| two items that a nickel will buy: 


The joint resolution also’ 
specifies: 


| 

—That “toll charges shal] be | 
fair and equitable and shall! 
give due consideration to en- | 
couragement of increased utili- | 


| 
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sheet metal ‘and light stracturals. If you 
have products to be made of-sheet metal, 
we invite your enquiries; “In Industry 
too, the “Westeel” name: is synonymous 
with dependability.: » <9) 5-0)! 
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L DICTATING MACHINE 


8 lime-Master 


You'll rub your eyes with astonishment when 
you see and try the finest and most successful 
electronic dictating machine yet invented! 


No bulk, no speaking tube . . . nothing old- 
fashioned about TIME-MASTER! You cradle 
the tiny microphone in your hand. Controls are 
within finger reach. 


Only 4% inches high, TIME-MASTER 
covers just the area of a letterhead and records 


on Dictaphone’s exclusive recording medium— 
the Dictabelt. 


On red plastic Dictabelis your ‘voice. comes 
over crisp and syllable-clear. And these Dicta- 
belts are so inexpensive that you use them only 
once. They may be transcribed, mailed ‘or filed. 


So new and different and better is TIME- 
MASTER that heads of nations, corporations, 
universities, and leaders in business and the 
professions have turned to it enthusiastically. 
Of course, such top-drawer personalities could 
get along without machine dictation. But they 
don’t—once they’ve tried. TIME-MASTER! 


tions for immediate shipment. | which is also used for pilot train-|@ packet of needles or cigarette | 
The order was met from stores of ing. Among the types being con- | papers. g 
the a. z oer “ cage A for future purchase are | | 
fense, and a replacement order | the 3's and also the- big; [Loo . 
, » was placed with Canadian Arsen-| Bristo] Freighters, The Post | & For 0t Here 
, als. More than $10 millions was | understands. No decision has | REGULAR FEATURES 
i advance to the company. | been reached as to the number Bus. Trends ... 13 Others Say .... 6 
Editorials Oil Proéuction . 31) 


Prov. Roundup. 12 


zation of the navigation facili- | 
ties, and to the special character | 
of bulk agricultural, mineral, | 
and other raw materials.” 


—That “tolls shall vary for | 
Ships in ballast and according 
to the character of cargo.” 


Red plastic Dictabelis exclusive with TIME-MASTER 
make possible the simplest, clearest dictation which secre- 
taries transcribe today! They now cost less than ever! 


What are you waiting for? The coupon 
will bring you full details promptly! 
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This influential Republican bid | 


§ for congressional action on the 


26 | 
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seaway is naturally being exam- 


Canada has no comment, and will 
no comment until New York | 
State has got its license from the 
and started work on the 
power scheme. Once ‘that ‘is 
achieved, the Dondero-Wiley pro- 
posal may wel] provide a basis 
for discussion, there are 
severa) things about it, including 


‘uw. 2/| the division of costs, which the 


3} | government 


will want to look at 


DICTAPHONE 


THE GREATEST NAME IN DICTATION 
—The Modern Way to Dictate 


“Dictaphone” is a registered trade-mark of Dictaphone Corporation. 
* : j 


DICTAPHONE CORPORATION LTD., 
Dept. FP-262-A-2 
629 Adelaide St. West, Toronto 2, Ont. 


Please send me ‘ny free copy of “Time Itself.” 
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¥ rike 2 % ~ 
ToVield 469%." 
“The tiew'434% debentiives of the "Province gs 
of New Brunswick are the obligations of one - . 
: of Canada’s oldest provinces. We offer as 
Rdeicealenen TT | eaetelirs ng... |the bonds, -As itis, dealers’ spreac : | Pe RDHOMG fe 
_ Province of New Brunswick 
44% Debentures 
Due February 2nd, 1965 . 
Denominations: $500 and. $1,000 - 


Price: 98.25 and interest, 
the mill is expected to saw about 


to yield about 4,699 
10 million ft. of hardwood in 1953. | . . 
Rais material for-fiee seit) dernes | The Province of New Brunswick has an un- 


from Brown's own timber hold- | broken record of surpluses of ordinary revenue 
ings. over ordinary expenditure in each of the past 
13 fiscal periods, 
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— Wanted: Executive t 
“For young expanding company. Must the ander 30 years with 
"professional background, accounting or legal training preferred. 
"BOX 278, THE FINANCIAL POST, TORONTO 
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Cc. K. LOCKWOOD 


has been appointed a vice- 
president, Shawinigan Chemi- 


siting cals Ltd. 


, ; Mexican Light & Power 

9.Month Net Off 7.5% 
Consolidated net operating revenue 
of Mexican Light & Power Co. and 
subsidiaries for the nine months 
: ended Sept. 30, 1952, amounted. to 
d $2,434,922, down 7.5% from the total 
and“ jetting them/ Several new issues were ex-| of $2,632,343 in the corresponding 


market the issue, as ‘it | period of 1951. Gross operating rev- 
th 2 a eat sere eet |enue for the same period was $18,+ 


: ; ; | 930,679, up 0.7% from $18,80°,477. 
New financing is rumored in | Operating and other expenses, in- | § 
| the _ wind for Cockshutt Farm cluding taxes and depreciation, | # 
Equipment (said to be $5 million | totaled $16,495,757,/ compared with 
|5% 20-year convertible deben- | $16,171,134 in the 1951 period while 
}tures) and George Weston Ltd. | financial charges on funded debt and 
| An issue of $60 million. first mort- | construction loans rose to $t,774,982 


A descriptive circular containing financial 
Wie ie statistics will be forwarded gladly upon request. 


that we have retained 
- EWART R, ANGUS 
om as our s 
Consultant in Canade 
LEHMAN BROTHERS 
vi tese: 


SAS 
SIMPSON 


LIMITED 


Wood, Gundy & Company 
Limited 
® Toronto Montreal Winnipeg ‘Vancouver Halifax 
Quebec Ottawa Hamilton London, Ont. 
Kitchener Regina , Edmonton Calgary — 
London, Eng. Victoria Chicago New York 


fixed ‘price. The 


- © 


January &, 1953. _ : 


WHAT OF YOUR 
INVESTMENTS? 


"Have you examined them recently ::: their quoted 
market value and their fundamental value? Are you 
quite satisfied with them? a 

If so, would it not be re-assuring to have your 
judgment confirmed? 


held by an investor was. never.more 
urgently required than it is today. rit 
Could s re-arrangement of your. investments: 
‘result in a strengthening of your portfolio or an 
- increase in your retainable income? 


Is the income derived from your investments as, 
large as that which can be secured; 14 with safety? 


Through ; 
organization you can find sa 
, Many of our clients find our Investment Record 
Book-—ia which we list their boldings—most 
helpful; Available on request: 


Call or write us today. Thete is no obligation. , 


NESBITT, THOMSON 


AND COMPANY, LIMITED 


38 King St. W., TORONTO. Phone EMpire 4-6146 
‘MONTREAL TORONTO OTTAWA HAMILTON LONDON, ONT. 
KITCHENER QUEBEC SAINT JOHN, ‘N.B. WINNIPEG CALGARY 

EDMONTON VANCOUVER VICTORIA 


fatilities.of this . 


ry answers to 


SOTA 


An authoritative booklet about 


If you are interested in “oils”, you will 
want to read a booklet which we have 
available to investors upon request. 


This booklet contains a resume of the oil 
industry in Canada since 1946. In concise 
ta) \e form it covers the growth of western 
oil, gies the number of producing wells with 
particulars of oil reserves, data in connection 
with refinery expansion and information 
on pipeline mileage. It tells of Canada’s 
need for oil and shows how the demand 
has grown over a period of six years. 
Investors in Western oils will find 

- this booklet especially interesting. 

A complimentary copy is yours for the 
asking. Telephone our nearest office — 
or write Dept. F.P. E> 


276 St. James Street West 
Toronto Montreal 

Telephone: EMpire 4-016! Telephone: HArbour 4261 

Oficen Teronte, Homition, London, Ottews, Winnipeg, Montreal, New York 


. 50 King Street West 


to -dealers 


gage bonds of Interprovincial | 


| Pipe Line, to be sold in the Unit- | 


ed States, is also expected in the 
next short while, with some fur- 


%%; approximate yield | ther financing by this company 


is about 3.85%. 
the first time that an 


is size and maturity had | 
this way. An issue of | 
$200 2-year bonds | 
due Nov. 1, 1953, was sold to the | 
chartered banks and the Bank of | 


illion 2%% 





looked for later. 

Twenty-year Province of On- 
tario -debentures ($50 million) | 
have been registered with the| 
Securities and Exchange Commis- | 
sion for sale in the U. S. Also ex- 
pected is a $10 million issue by 


from $1,484,081. 
For the third quarter alone, net | 
operating revenue amounted to 
$787,004, up 7.7% from $730,902 in| 
the three months ended Sept. 30, | 
1951, while gross operating revenue 
was $6,158,724, down 1.9%. 
Soy ee << SRNR: aE 
NOTICE 
Debentures for Sale 


Canada in the fall of 1951, and the | the Province of Saskatchewan in, The Board of U.S.S. #3 Conger 


central bank issued them to deal- | 


|ers as the orders came in, just as 
it has in this’ instance. 


The new bonds will bé dated 


Jan, 15, 1953, and mature Jan. 15, 
| 1978, They are callable.on 60 
}days notice any time after Jan. 


ion i 


Inannouncing the issue, Finance 
Minister Abbott stated that the 
‘had decided not to 


}tundertake the conventional type 


of Offering at_this time; noting 
that. considerable changes had 


| 
jtaken place in market levels in 


) recent . years, particularly since 
| the time, prior to Korea, when 
the last issue of long-term Canada 


\ bonds was made. 3 
| “It. is felt very desirable that 
st steps should be.taken to establish 


| values in the long-term area in 


| order to facilitate in due course | 
‘} 3} conventional offering of Jong- 
bonds af gome lefer date,” 


tern’. 
he said, 


The reaction in investment 


‘| circles to the Government's meth- 


S. Canada Power 


Sets New Records 


MONTREAL (Staff) — New 
“records in its power output were 
established by Southern Canada 
Power Co. in October, 1952; Total 
for the month rose to 50.1 million 
kilowatt hours, up 4.5 million from 
the previous monthly high. “The 
|most satisfying aspect” of the 
| boost, company says, is that it 
was accomplished with no _ in- 
crease in. peak loaa, indicating 
more hours of operations in the 
industries served. 

Electricity sales coutinued high 


in November, and in early De-| 
cember another new daily output 


record was set. 

During the quarter ended Dec. 
31, 1952, a new transformer bank 
was put into operation at the 
Magog high tension substation, 
raising to 50,000 kva the com- 
pany’s capacity there to receive 
power for distrioution in the 
whole soytheastern area of its 
system. A seven-mile 48,000’ volt 
line between South Stukely and 
Knowlton was built, while 14.8 
miles of rural] lines were added to 
the system. By year-end, number 
of customers had risen to over 
70,000, up some 950 from Aug. 1, 
1952. 

Gross earnings for the two 
months ended Nov. 30, 1952 total- 
ed $1,293,992 against $1,139,679 in 
the ‘same period a year earlier, 
while surplus after all charges 
including dividends rose té $58,- 
077 ($7,549). 


the U.S, 


* > * j 


Directors’ Trading Rules 
Stiffen@@ By U.S. Court 

The U, S. is making restrictions 
even tougher for officers and 
directors (of companies whose 
stocks are listed on stock ex- 
changes) who take profits on 
sales of company stock. 

To guard against a company 
director or officer’ profiting from 
inside information, an SEC rule 
has been in effect for some time 
which forces him to turn over to 
his company any profit he makes 
on purchase. or sale of company 
stock within a six-month period. | 
A split decisidn in the Tax Court’ 
now rules fhet: she ean't deduct 
from income the profits paid 
back to the company. 
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LATEST REPORT 


Ask your Investment Dealer 
for the Latest Report 


Dividends Compounded Continually 


MAF 


MUTUAL ACCUMULATING FUND 
5.29% LATBRT 4 QUARTER INCOME 


foremost in Service 
at Lowest Cost... 


Distributions: MONTHLY - QUARTERLY 
* q e 
MUTUAL INCOME FUND 
1952 RATE: 5% ON AVERAGE NET ASSETS 


rm 


PROSPECTUS ON REQUEST FROM 
YOUR INVESTMENT DEALER OR... 


The Western City Company 
Limuied 


944 HOWE STREET. Pa O52) -« VANCO. VER 1. OC 


ADVERTISEMENT 


HOW TO FIND NEW WAYS 
TO GET AHEAD IN 1953 


Send $6 to The Wall Street Journal 


You are living in a period of 
far-reaching es. New. in- 
ventions, new industries, and 
new ways of doing business 
are creating ities .for 
men. who want to get ahead. 


It will pay you to find out 
about these things. One Race 
i The all 


Because the reports in The 
Wall Street Journal come to 
you. DAILY, you get the fast- 
est possible warning of any 
new trend that may affect your 
business and personal income. 
You get the facts in time to 
protect your interests, or to 
seize quickly a new profit- 
making opportunity. 

The Wall Street’ Journal is 
the complete business DAILY. 
Has largest staff of writers on 
business and finance. The only 
business paper served by all 
four big press associations. It 
costs $20 a , but you can 
get a Trial Subscription for 3 
months for $6—77 issues. Just 
tear out this ad and. attach 
check. for $6 and mail,-Or-tell ~ 
us to bill you. - - -~- - 

CFP 1-17 


Address: The Wal! Street Journal, 44 Broad St., New York 4, N.Y. 


and Cowper, Parry Sound Dis- 
trict, offer for sale $15,000., 20- 


| year debentures bearing interest 


at the rate of 54%% per annum 
for the purpose of building a new 
school. Offers should be made in 
writing to D. R. MacDonald, In- 
spector of Public Schools, Parry 
Sound, on or before January 21, 
1953 


The 
Wawanesa 


Mutual Insurance Company 


Admitted Assets $14,004,734.77 
Surplus eves 4,557,440.61 


Dom. Govt. 


Deposit 3,969,667.99 


Write for Financial Statement 


T. J, HANRAHAN 
Assistant Generel Manager 


A. S$, FRASER 
President 


1. G. SEWELL 
ca Assistant General Mandger 
The Eastern Trust Company announces that the President, Mr. A. $. Fraser, has 
been appointed Managing Director. Mr. T, J. Hanrahan, Acting Manogertof the 
Halifax Branch of the Company, and Mr. I, G. Sewell, Manager of the Montreal 


Branch of the Company, have been appointed Assistant General Managers. 7K 


REFUNDING AND NEW ISSUE 


$7,500,000 


Province of New Brunswick 


To be dated February 2, 1953 


42% Sinking Fund Debentures 


To be due February 2, 1965 


Principal and half-yearly interest (February "and August 2) payable in lawful money of Canada in the Cities of 
Halifax, Charlottetown, Saint John, Moncton, Frederiction, Montreal, Toronto, Winnipeg, Regina, Calgary 
or Vancouver at the option of the holder. -The Debentures are. redeemable in whole or in part on or 
after February 2, 1963 on any ititerest date at 100 and accrued interest, on thirty days’ prior 
notice. Coupon Debentures in the denominations of $1,000 and $500 with provision 


for registration as to principal 


The authorizing Order-in-Council will provide for an annual sinking fund during the currency of these Debentures 
of a sum equal to 2% of the principal amount thereof from time to time outstanding at the commencement of the 
current fiscal year of the Province in respect of Debentures issued for the purposes of the New Brunswick Electric 
Power Commission and 3% in respect of Debentures issued for other purposes. 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart 


In the opinion of Counsel, these Debentures will be legal, valid and binding direct and general obligations of the 
Province of New Brunswick and. will be chargeable, principal and interest, on The Consolidated Revenue Fund 


of New Brunswick. 


Descriptive circular available on request. 


Price: 98.25 and accrued interest to yield approximately 4.69% 


We, as principals, offer these Debentures if. as and when issued and accepted by us, and subject tothe approval of Counsel. 
Subseriptions will be received subject to rejection or allotment in whole or in part-and the right.is reserved to close the 


subscription beoks at any time without notice. 


It is expected that Debentures in Interim form, later exchangeable for Definitive Debentures, will be ready for delivery 


Dominion Securities Corpn. 
Limited 


A. E. Ames & Co. Limited 
Wood, Gundy & Company 


Limited 


Eastern Securities Company 


. eee peel lide PNR ER ARI RO = em 


on or about February 3, 1953. 


Bell, Gouinlock & Company, 
Limited 


McLeod, Young, Weir & Company 
Limited 


Nesbitt, Thomson and Company 
Limited 


Greenshields & Co Iie 
Gairdner & Company Limited _ 
L. G. Beaubien & Co., Limited), 
James Richardson & Sons . 
Burns Bros. & Denton, Limited . 
Stanbury & Compaiy Limited 
J. C. Mackintosh & Co. Limited: 


Mills, Spence & Co., Limited 
Cochran, Murray & Co., Limited 
F. J. Brennan & Company 

; Limited 
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$101,000 
TOWN OF COLLINGWOOD 


- (5% DEBENTURES . 


figures. 

The exchange accepted 36 new | 
listings during the year, bringing » 
the total of listed stocks to 115 at | 


| Manufseturin Plant or busin ar 
aes Potential ip ' “tha PRICE: 100 AND INTEREST 
COMMERCIAL ENTERPRISES LIMITED 


1405 Bishop St. Montreal Phone: HA. 0119 | 
Fale’, BELL, GOUINLOCK & COMPANY 


tamiten 
ESTABLISHED 1920 


REITMAN’S (CANADA) LTD.) 
common shares were removed from | 
trading on Montréal Curb Market | 
Dec. 31, and 180,000 new sub-/| 
divided n.p.v. common shares were | 
admitted to trading Jan. 2. i 


MONTREAL WINNIPEG 


The Toronto Scock Exchange 
Montreal Curb Marker 
Calgary Stock Exchange 

Canadian Commodity Exchange Inc. 


129 ADELAIDE ST. WEST, TORONTO 1, ONTARIO 


: Telephone: EM. 6-3751 
Branch Office: 181 Charlotte St., Peterborough, 


PAE ULE 


sity) emo 


PNEUMATIC TUBE SYSTEMS 
INDUSTRIAL VACUUM 
OZ TLIC 


eee ae ee a 
VERTICAL FOOD CONVEYORS 


ut RSe) Oh ae ea ele Us 
CONVEYORS FOR MAIL 
PBS E SL Rete 


Government and Corporation 
Securities 


Ont. 


INFORMA 
COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET, EAST . HAMILION . ONTARIO 


WALWYN, FISHER & Co., 


Limited 


44 KING STREET WEST, TORONTO 1, CANADA 
TELEPHONE: EMpire 4-1131 


Toronto, Canada 


EDMONTON 
‘DOWNTOWN 
- PROPERTY 
FOR DEVELOPMENT 


business Properties, either of which would be ideal sites 
for a professional or office building. 


Experienced sales representative de- 
sires connection salary and expense 
basis. Territory covered is B. C. and 
Alberta, Will be at Royal York Hotel, 
Toronto, Janvery 10th to 21st, 1953. 


BOX 264, THE FINANCIAL POST, 
TORONTO 


NAMED VICE-PRESIDENTS 


FOR SALE 
Profit-Paying Retail 
HARDWARE 


Located in City of Western Ontario 
—tInventory $50,000.00. Fixtures 
$10,000.00. Minimum half cash. 
Reason for selling is uve to ill 
health of owner. 


MacNab’s Manager Says: © . ° ‘ pre : TO MATURE NOVEMBER 17, 1961 TO 1969 
. : (NON-CALLABLE) 
A return to normal trading in Sha Profit ; 
Canadian securities with in- 
creased volume in industrials, ~- | J. B. CARSWELL 
ee ie eee ave To Hold Sales has been appointed a director, 
since the middle of Decem- 
ber. Our Canadian markets for i MeLennan, McFeely & Prior 
were in a continuous ; M Millan Ltd, 
since early 1952 The —~ ac ere ee ca ett oe 
. + 
hoe Rigor ag gr ad Production and sales of Mac- Royalite Oil Co. 
| Millan & Bloedel are continuing e 
at previous year’s level, while Plans Expansion 
profit is at a lower rate, Chair- Proceeds of Royalite Oil Com- 
, = By gig said pany’s $15 million issue of re- 
Attempting to forecast the trend meeting in Vancouver. deemable sinking fund debén- 
for 1953 is not an easy task, but | There is no change in the 1951 ~ (The Seek ee eek so 
the consensus seems to be that) trend, when 73% of all B.C. coast | 9) ore expected to be or 
business conditions in Canada will jumber production and 98% of | evel ° 4 ea Pica goat 
be good for at least the first half — C. production of market pulp | C©V®*OP® ' ot ‘ on nea at gas 
of the year. The rate of defense were exported from Canada. | T°S¢TV®S, “2 aes Po and cquip- 
spending by the governments of British Columbia is farther from | ™*"* Cost, investment in ao 
the U. S. and Canada will, of its markets than any other forest | lines, construction of — - 
course, have a very important region dependent on exports, the | —— natur - er ae 
bearing on our industrial econ- chairman said. rea ae on ay cine ties 
pe Demand for B, C. lumber de- | ans rq hb en pe emi 
A conservative outlook should pends “very greatly” on housing | oe o mo € oll topping Pp or 
be maintained by the true investor | programs in U. K. and eastern ten to isted of $8,078,000 5% 
and there will be many oppor- | U. S. and Canada, which markets Series A os nd $6,922,000 4%% 
tunities to acquire sound securi-|are closer to other competitive Series B Sdenitenes dat ed Dec. 1 
dies at or near their real worth in | regions of supply where operating | 1989 en a due Dec. 1. 1972 Th - 
terms of earnings and dividends. | costs are lower. fuccess of B. C. | Series A aati . have. hain 
Those industries which should | logging operations and sawmills sold orivatel through Donaiiiiea 
show the greatest growth in my |in selling in every market de- | Secialitie Cor to institutional 
opinion are petroleum and natura] | pends upon their success in re- | iacaaiaee, at oi and accrued 
gas, exectric utilities, banking and | maining competitive, Mr. Mac- | inteeesk P 
finance, and retail merchandising. | Millan said. , 
Heavy industries and those de- | Directors consider that ‘last | 
Pending on export such as pulp | year’s profit of $13,818,000 is no | 
and paper, metals (excluding | more than company should earn 
nickel, which is in short supply), | by its efforts with the use of its | 
forest products and fishing, face capital, It is proportionate to | 
a year which will dépend largely | profit customarily earned by 
on the recovery of the U. S. and| Canadian companies employing | 
sterling exchange situation and | similar combinations of capital | 
commodity prices. }and management, the chairman | 
The greater portion- of your , 20ted. / 
account is now invested in’stocks| MacMillan & Bloedel, second | 
of companies which do not de- | !@™gest company of its kind in the 
pend on export of primary prod- | world, is not solely a lumber 
ucts; with a good defensive | °°™pany, said Mr. MacMillan, but 
position in bonds and preferred |#!S0 a large producer of high- 
stocks. The bulk of your bonds’ &tade pulp, a trading company 
are convertible, which -will pro- | °P¢erating throughout Canada and | 
vide both income and a call on |i" other countries, a shipping 
any increase in equity values | company, the largest manufactur- 
from the standpoint of conversion |" ©f doors and plywood in- 
privilege. K Canada, also performing various | 
In ,the management of oer, | Oe Sanctions, 
& y Aside from investments in B. C. | 


BOX 267, THE FINANCIAL POST, TORONTO 


account I have never accepted | 
any large risks, as the policy out- | 
lined in taking over your account | 


; 


was maximum income consistent | 


timber and land, company ‘has 
logging machinery, roads, rail- 
ways, wharves, housing, sawmills, 
plywood mills, pulp mills, shingle 


rey safety of satanitel. A _ |mills, door factory and working | VENTURES 

of approximately i</ On the | capital of a value exceeding $100 | 

original $10,000 valuation of your millions, Taxes last year exceeded | LIMITED 
securities era took over the | $173 millions, while ‘over $3 The latest summary of our 
management of your account| millions went toward social wel- | continuing study underlines 


ADDRESS ENQUIRIES TO: 
BOX 274, THE FINANCIAL POST, TORONTO 


V4 cree. 
1 “I couldn't do it . 


fe j) toa friend” 
— Doctor diagnoses 
his estate problem 


“I thought too much 

of my best friend to make 

him executor of my 

estate, and saddle him 

with a lot of worries. It 

wouldn't have been 

fair to my family either. 

How much did he know about 

succession duties, taxation, 

finance, managing real estate, handling securities? And then 

there was always the possibility of his illness, absence or 

death. So, I have appointed the Montreal Trust and now 

I have peace of mind. I know that they are experienced 

in estate manazement. I know that they. will be on the 
job all the time.” 


“A COMPANY THAT CARES FOR YOUR AFFAIRS” 
inquiries cost you nothing and may prove profitable in many ways. 
Capital, Reserves and Surplus in excess of $8,000,000. 


MONTREAL TRUST 
. Company 
Heed Office: 511 PLACE D’ARMES, MONTREAL 


4 


\ OFFICES IN PRINCIPAL 


¥ 


compares with a yield of 5% at | : 
current market value of $23,932.10 


on Dec, 15. 

Flexibility is a prime factor in | 
the management of any conserva- 
tive investment account. It is my | 
intention to retain a backlog of | 
bonds and preferred stock: which 
will be increased or decreased in 
relation to your total account and 
which will always permit taking 


‘|advantage of bargains as and 


when they appear to be so. 


TSE Mine Group 


Increases Yield 


Average yield on 114 dividend- 


| paying stocks on the Toronto 
| Stock Exchange as compiled by 
| Moss, Lawson & Co. on prices of 


@ | Jan. 12 was 5.24%, off .02 from 


| the previous week. The current 
yield compares with 5.42% one 
month ago and 5.36% last year. 


Yield by the various groups of | 


| stocks was as follows: 


Jan. Week Month Year 
iz Age 
ey CQ 


| Common «se. 5.20 


|\Pid. & A... 
| Mining 
| Banks ....« 


WANTED 


The Right Man To 
Move Up With Maclean's? 


Fast-growing Maclean’s 
Magazine is looking for 
an addition to its adver- 
tising sales staff. Appli- 
cants must be able to 
show convincing proof 
in these areas: 


1—Proven sales record. 

2—Understanding of mer- 
chandising. 

3—Sound educational back- 
ground. ; 

4—Flair for sales promotion. 


5—Personality traits that in- 
dicate executive poten- 
tialities. 


6—Age group 35 to 40. 


This job will pay well to 
the right man, offers pos- 
sibilities of a very bright 
future in one of Can- 
ada’s largest publishing 
houses. Apply first in 
writing to 


Advertising Manager 
MACLEAN’S 


481 University Ave., 
Toronte 2, Ont. 
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fare. the major operations that 
keep this Company marked 
as an outstanding growth 
stock. Copies will be mail- 


ALBERTA OIL RIGHTS 
ed on request. 


FOR SALE L. $. JACKSON & CO. 


LimITEo 
INVESTMENT SECURITIEOR * 
132 St. James St: West 

MArquette 6347 MONTREAL 


WAG (C2 


REALTOR 


Tenders will be received by’ the 
undersigned up to and including 
January 31, 1953, for the purchase 
of all or a portion of the iilowine 
petroleum and natural gas rights | 


| (subject to 12%% gross royalty to} 


owner) 


SW, sect. 4 Twp. 50 Range 3 West 4 Mer. | 
EY, oS GR Merge Ae 
NW Ye o Ps ” eo 
Tee ie ty a ike woe | 
Ni, oo 
N\y 
NY j 
N's 

Each tender must be accompanied 
by a marked cheque for the full | 
amount of the tender made payable } 
to the undersigned. Cheques of | 
unsuccessful tenderers shall be re- 
turned to them immediately after | 
rejection thereof. The highest or | 
any tender not necessarily accepted. | 
For further particulars apply to: 


E. A. D. McCUAIG, 
Barrister and Solicitor, 
716 McLeod Building, 
Edmontoft, Alberta. 


A PE OO OEE EEE 


OFFERS A COMPLETE 


REAL ESTATE 


SERVICE 


© Commercial @ Industricl 
@ Residential © Summer Properties 


@ General Insurance 
Heed Office 


+320 BAY ST. « 
24-HOUR SERVICE 
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TMENT OPINIONS for JANUARY 


INVES pirect BY MAIL INVESTORS’ SERVICE 
H. C. FLOOD & CO. LIMITED 


We will send you, without charge or obligation, our brief opinions 
on the securities indicated. (Please checkmark). 


Common Stocks 

a prncleees 

| Consol. Paper Corp, 

De Kio Oils. 
istillers Seagram 

Dom. Bridge 

Dom. Steel & Coal 

Dom. Tar & Chem, 

Dow Breweries 

Falconbridge 


Abitibi P. & P. Com. 
Altex Oils 
Aluminium Ltd. 
ee Canadian Oil 
Telephone 
c L. & P. 


Imperial Tohacee 
Inter. Nickel 
Massey Harris 
Noranda Mines 
Pacific Petroleuras 
Powell River 
Power Corp. 


Brazilian T 
Brit. = 
Canada Cement Price B 
Canadian Breweries j Guemaet 
Canadian C | General Petrolenms A Sicks Breweries 


phages 


peotmnes 


‘elanese 
joann pane. Ltd, joes ae Mia. Steel of Canada 
an. Pac. Ry. m ial O } 
Sen, Western Lamiuk perial Oi Traders Finance A 
Convertible Debentures 
. Can. Brew. 414% 1961 Dom. Textile 4% 1966 
Hog Quaey Ou5s% 


Power Corp.44 °%1968 2 
- Traders Fin. 4% 1965 # 


C.P.R. 4% 1969 
Central Leduc 5%1965 
Dom, Steel & Coal 
4% 1961 
Mutual Funds 
U.S.A. 
Canadian Investment Fund Affiliated Fund Inc. 
Corporate Investors Lid. Mass, Investors Growth Fuad 
Leverage Fund of Can. Wellington Fund 
Investment Formulae, etc. 
() Regular Purchase Program, Dollar Averaging 
} Trading for Short Swings Timed Investment 
“) Moathly Investment Lit * () Investment Terms & Definitions 
Investment Suggestions*_ 
Your suggestions for investing $ -. Cia bonds () in stocks 
Your suggestions for a switch from 
*A list of your present investments will be helpful. 


eS 


Simply check-mark the securities you ere interested in, print your name and 
address clearly on the coupon and forward the complete advertisement : 3 
Send to: H. C. FLOOD & CO. LIMITED 


INVESTMENT DEALERS, 
360 St. James St. West, Montreal 1, 


Aste o> tate ceee semeens sentnenenees esses sreewsscsneees tame eves: 
oa S SATEEN Neer eneeEbers outes+as SeneeREnent steneeenscneereceseess res seme 


wares = + aensemeonee: 


ADDRESS 
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TORONTO 


GEORGE W. SUNDERLAND 
Toronto 


WILLIAM S. SPARROW 
Winnipeg 


J. HASTIE HOLDEN 
Montreal 


E. S. Sargeant, President, Westee! Products Limited, announces the appointment of 
the following Divisional Vice-Presidents:. J. Hastie Holden, in charge of the 
Company's operations in Quebec, the Maritime Provinces and Newfoundland; 
William S$; Sparrow, in charge of the Company's western operations and George W. 
Sunderland, in charge of the Company’s Ontario operations. ok 


The Government of Canada hes authorized the following new issue which wil be sold in 
instalments to Bank of Canada for distribution among interested investors 
through investment dealers end: banks, 


$100,000,000 
Government of Canada 
25 Year 3:4 Bonds 


Due 15th January, 1978 


CALLABLE ON OR AFTER 15TH JANUARY, 1975 


INTEREST PAYABLE 15TH JULY AND 15TH JANUARY 


DENOMINATIONS 


$500, $1,000, $5,000, $25,000 and $100,000 


Definitive bonds are available in bearer form with coupons 
attached (this form may be registered as to principal) and 
fully registered form with interest payable by cheque. 
Bonds of the new issue are available to interested investors 
through investment dealers and banks at market prices 
which today would give an interest yield of approximiately 
3.85% per year to maturity. 


OTTAWA, JANUARY 12TH, 1953 
‘ 





How Sound Is Our Prosperity? 

A prudent motorist will not be content 
merely with an occasional check of his tires. 
Periodically he will inspect, or will have some 
expert inspect, the engine and other vital 
equipment of his car to ensure continuous and 
satisfactory performance. 

In his presidential address to Royal Bank 
of Canada shareholders, James Muir “looked 
under the hood” of Canada’s economy, and he 
wasn’t ‘altogether satisfied with what he saw. 

We esca a business lull, in 1952, Mr. 
Muir points out, but he thinks we did this by 
rélying too much on easier credit terms, and 
not enough on tax and price reductions. He 
said: 

“So-called ‘easy’ consumer credit. can be 
most costly both to the consumer and to the 
economy as a whole. The effect on sales is 
immediate and gratifying to business; but re- 
payment of the debt by the public in the 
future may well result in an enforeed reduc- 
tion in consumer spending on durable goods 
to a level quite as low and depressing as that 
which followed our pre-budget buying spree 
in 1951. 

“Tf this reduction. were to occur along with 
other deflationary factors, such as heavy in- 
ventories and a reduction or a leveling off in 
armament expenditure, our present boom 
might seem, in retrospect, an unsound and 
temporary one. Indeed, the economic pattern 
today bears no little similarity to that of 1928 
ana 1929. “tree ot Peels ape: os 

“I believe that.a ert 


prdmote will not be based 
sands. of consumer credit.” 

Mr. Muir, however, is hopeful that these 
other correctives will now be used - 
sively, “It is that hope» lends the greatest 
support to the Jigh expectations which busi- 
nessmen-hold forvi953, .. me, oh. 


ie See ‘na 3 ‘ 1 
ig a Bigger Cake — 

Cahada expects to support many more ‘people 
in a few years. There are promises of big 
markets for the future. 


But “population is not necessarily a stimulant 
to business,” warns Président J. L. Collyer of 
the American B, F. Goodrich Co. in ‘a recent 
speech. More people in some countries merely 
means more starvation. However, in North 
America he says, larger population is a pow- 
erful stimulant, because of competition, re- 
sources development, and the machine age. 

Significant in the U. S. population projec- 
tion is that the increase will be adding mainly 
to the consumers rather than producers—more 
young and more older. 

Because of .this,'Collyer declares that in the 
next 10 years, “only by increasing output per 
worker by 30% or 35% or by working more 
hours per week or both can the U. S. standard 
of living be ‘maintained and improved.” 


It is a good point to be made, that in the long 
run it is still the production of goods and services 
that is the real concern, not finding someone to 
consume them, 

What Collyer said about the U. S. hag its 
Canadian application. For like the U. S., our 
population is growing at both ends of the age 
scale too, Our consumers are growing faster 
than our producers. 

There will be ‘more to eat dinner than there 
will be to get it ready. 


Edmonton is the Latest 


Edmonton has its stock exchange. 

The 65-member market opened. this week 
for trading. ® 

Canada now has six exchanges. And two 
of them are in bustling Alberta, the first at 
Calgary, and now the new dne at Edmonton. 

May this milestone of financial growth 
prosper and play to the fullest its vital role in 
channeling the funds for developing a wealthy 
and wonderful land. 


Can’t Have It Both Ways 


In the matter of the right to prohibit over- 
time work by their members, it looks as if the 
trade unions are trying to have the best of both 
worlds. They are seeking to havé the advan- 
tages of.a close-knit authoritarian body with 
complete control over their individual mem- 
bers, and at the same time they refuse to accept 
any responsibilities for the exercise of such 
control. 

Overtime has always in the past been re- 
garded as a condition of employment which— 
within reasonable limitations—the employer 
could impose on his employees whenever the 
necessities of the business required it,.and for 
which they were compensated—and he was 
penalized—by a much higher rate per hour 
than for ordinary time. The decision whether 
there should or should not be overtime on any 
particular day was left to the employer, though 

. no doubt he had to pay attention to any really 
strong objection to overtime on certain 
occasions. 

It is now claimed that the union has a right 
to refuse overtime—to prohibit its members 

poses whenever it feels like it. This is an en- 


? 
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device long ago. It’s to be hoped Mr. Gardiner 
and some of his self-appointed advisers have 
learned it now. 


tirely different .matter from the objection to 
overtime by individyal employees; the union 
could perfectly well order them not to work 
overtime when they as individuals were most 


anxious to do so. The object of the union in. 


such a case would be to put pressure’ on the 
employer regarding some subject of dispute; 
the refusal of overtime would be simply a 
species of strike in which the workers continue 
to draw full ordinary pay, and their powers 
of resistance would be practically unlimited. 
But we can safely assume that'no union would 
undertake to do the opposite, and to use its 
powers to compel members to work overtime 
when they as individuals did not desire to do 
so. The union, in a word, claims power to com- 
pel its members to disoblige the employer, but 
disclaims all power to compel them to oblige 
him. 

Labor Relations Boards seem inclined to 
take a sensible view of this proposal; but if 
they do not, or if they fail to impose their view 
on the unions, it will obviously become neces- 
sary to include a proviso against union pro- 
hibition of overtime in mew labor agreements. 
The recent ruling by an Ontario arbitration 
board that an employer has the right to require 
overtime work should do a lot toward setting 
the situation straight. 


Inflation Can Swoop Again 
.The..cost-of-living levels off and shows 


_“pome slight declines. Commodity prices drop 


from their peaks. Inflation, on the surface, 
seems beaten. | a 

~ Don’t be hulled to sleép, warns Charles St- 
Pierre, president of the National Canadian 
Bank. Victory over rising prices has been pro- 
claimed “somewhat hastily.” There is still-lots 
of push which could drive up prices; big items 
like defense spending, social security, and 
heavy capital investment in resources develop- 
ment and plant expansion. 
' Mr. St-Pierre’s ‘warning comes at a good 
time.. While prices now are soft, and may con- 
tinue downward further, no one can guess for 


~vhow'long. >. 


The long pull of prices will probably be up- 
wards—maybe not in any partieular year, or 
even in any particular decade, but over the 
course of a. lifetime. Government full employ- 
ment policies, social security, price supports, 
large spending and expansionist ideas. gener- 
ally,.put the emphasis on the upward, rather 
than the downward side. (And in this regard, 
Canadians are hitched to the tailboard of the 
U.S. policy cart as well as their own). 

This banker’s. warning that prices still can 
rise, helps to keep the declines in perspective. 
Drops in the cost-of-living have been good 
news for consumers. But we're still a long 
piece from. any five-cent cigar. 


Canadian Cliffdwellers 


Housing completions during 1952 are likely 
to be higher than expected last spring. Includ- 
ing the last doorknob to be installed, the last 
furnace pipe to.be stuck in place on New Year's 
eve, completed dwellings will likely tally some- 
where around 70,000 units, far above the earlier 
estimates which were as low as 55,000 to 60,000. 
This is still 10,000 below 1951 and 20,000 below 
the peak year of 1950. ' 

Some of the crisis factors of early 1952 have 
been relieved. More mortgage money is avail- 
able. 

However, the lack of serviced land remains, 
and may be with builders for years to come. A 
“growing population is a big push in any econ- 
omy. But it brings its problems too. By 1956 
there will be 600,000 or 23% more children of 
public schoo! age in Canada than there were in 
1951. Education’s bite of the municipal tax- 
payer’s dollar will keep right on bringing yelps 
of pain. And water mains-and sewers and roads 
and sidewalks and gatbage collection will still 
have to fight for every cent. 

While housing starts have been higher than 
in 1951 (and completions in 1953 are likely to 
be higher than in 1952), the continuing high 
level of industrial expansion and resources de- 
velopment will keep mortgage money for hous- 


' ing in tight supply. Of course, in an election 


year there are likely to be found more ways to 
pump public money into the fieid. 

There are some long run solutions. Decen- 
tralization of industry would help, but that is 
long run indeed. The other way out: conflicts 
with the socially acceptable “pride of home 
ownership.” More and more urban dwellers are 
going to have to content themselves, like people 
in large cities everywhere, with living in apart- 
ment 


Venezuela Leads Both Ways 


We take a deep bow in the direction of 
Latin America as we write this and offer 
apology to our good friends in Venezuela and 
to our readers for a statistical lapse in the 
chart accompanying our story on Latin America 
_ in last week’s issue. 

. There, we put Venezuela eighth on the list 
of Canada’s customers in Latin America, tak- 
ing a mere s of our exports, and fifth 
on the list of suppliers fora mere $13 millions. 
A shifted decimal point was responsible. Actu- 
ally, of course, Venezuela heads the list both 
ways. *The figures should have read $40 mil- 
lions for what she buys from us and $130 mil- 
lions for what she sells to us. 


request that you please accept tfiis 
copy without charge.” 

The Air Force order for the book- 
let included: 


(1) A multilithed contract (with 
even the name of the booklet and the 
price cut on-the stencil). The contract 
is No, AF 33 (602) 3140 Class 30 D, 
The-$1 is to be paid out of allotment 
5733400 363-1813 P422, (29)—08 S33- 
602. It is for Dept, MHSCE23, Charge 
No 422-(29) P.R. No. 145257, of the 
Wilkins Air Force Base, at Shelby, 
Ohio. 

(2) Two copies of a mimeographed 
acknowledgment of contract form, 

(3) A page of Special Provisions, 
indicating that the booklet is to be 
marked “Contract No. AF. 33 (602)— 
3140 AF Account,” that it must be 
within the ceiling price established, 
that the $1 is subject to renegotiation, 
and that the booklet is to be shipped 
to AF 1886 LO, Bldg. 12, EWATP-9. 

(4) A four-page, 20-clause, 43 para- 
graph contract in fine print, stating 
that no variation in quantity will be 


accepted (one booklet, no more, no. 
less); providing for testing of the © 


booklet and possible destruction of 
samples; providing for partial de- 
liveries of the booklet; forbidding the 
employment of convict labor; detail- 
ing who shall handle claims (if any) 
for patent “infringement;""and many 
other important considerations, 

(5) A four-page, 12«clause, 56- 
paragraph set of “additional contract 
provisions in even finer print, labeled 
WPAFB-O-24 Apr 52 300M, which 
discusses “termination of the contract 
for the convenience ofthe Govern- 
ment, tells how to. Joad the booklet 
into a freight car for shipment, pro- 
vides a.noti¢e form for labor disputes, 
and winds-ip with the Neutrality Act 
of 1939. 

(6) Two more sheets with three 
additional clauses, MCP 71 630E and 
WPAFB-0-6 Mar 52 200M. * 

Reporting all this in a news re- 
lease, the Chamber says that last year 
it received a similar Air Force con- 
tract for a 50c booklet and that the 
economy movement in the Armed 
Forces doesn’t seem to be making 
much headway. The only substantial 
change is that while last year’s allot- 
ment number had only 27 digits, this 
year’s has 28. 

s . - 

THE AMERICAN Can Co. of 
Hamilton, has appointed a new sales 
manager for its eastern Ontario. dis- 
trict, It is Orders—J, J. Orders, 

* . ” 

ONE OF OUR READERS who re- 
ceived a Christmas card from a friend 
of his who is an official of Britain’s 
Board of Trade, is intrigued by the 
Board’s seal which adorns the card. 
It carries the inscription “Committee 
of Privy Council for Trade,’’ and he 
wants to know the whys and where- 
fores of that title. 

The British Board of Trade, of 
course, is an entirely different sort 
of organization to boards of trade in 
Canada. It dates back to 1786 when, 
by order-in-council, there was set up 
a permanent -committee to regulate 
the legal constitution of the board. 
All the principal officers of state were 
members, including the First Lords 
of the Treasury and Admiralty, the 
Secretaries of State and members of 
the Privy Council, among whom was 
the Archbishop of Canterbury. Nowa- 
days the president of the Board of 
Trade acts alone as responsible minis- 
ter. The Beard has lost some of its 
centuries-old functions to the Minis- 
try of Transport and the Ministry of 
Labor, but it) still retains control of 
patents, weights and measures, and 
of foreshores belonging to the Crown. 
And it administers the laws relating 
to wrecks, copyright, companies, 
bankruptcy and merchant shipping. 


= a a 
FIFTY YEARS AGO last Monday, 
on the editorial page of the Toronto 
Mail and Empire, there appeared an 
unsigned article born of the editor’s 


suggestion to a young léeader-writer ~ 


that he write some background stuff 
on the news of the day. That was the 
beginning of a daily column which is 
still running in the Globe and Mail 
and is still written by John Verner 
McAree. 

His colleagues estimate that Vern 
has written 15 million words during 
the half century, which is 371% times 
as long as Gone With The Wind, 15 
times as long as the Bible, and equal 
to the first 16 volumes of the Eneyclo- 
paedia Britannica.: 

We. know of no other journalist 
anywhere who has turned out a col- 
umn for the same paper every day 
for 50 years. 

To J. V. McAree we doff our hat. 


Stop Me If 


Two t..ends, one married and the other 
a bachelor, were at the latest play, ad- 
miring the performance of a famous 
actor. 

“By Jove,” the married man mur- 
mured, “he’s wonderful. The way he dis- 
plays affection toward the leading lady, 
eh?” 

“Yes—pretty good,” the bachelor 
agreed, “but, you know he’s been married 
to her for 18 years.” 

“What? Really married! Gosh—what 


an actor!” 
+ 7. . 


Parishioner, “Ah, Dr. Gripes! How did. . boys. 


“ eee a ae 
(rtd regs oe 
Mrs. Vesper, they 


you like those 
sent?” 

Rector: “My ‘dear 
were indeed delicious; but what we 
appreciated especially was the spirit in. 
which they were given.” sot 


+ 
er we 


. tential, 


boys, 


Many Ingredients 

“Makes a staggering salad,” says 
amateur-cook David Stanley Catton, 
who then rhymes off“the groceries 
needed; “lettuce, endive and onions, 
some garlic, French dressing and 
eggs.” 

Quite a mixture. And well it might 
be, for pipe-smoker Catton, with the 
pleasing voice, is quite a mixture 
himself. 

He’s the new manager of the Maga- 
zine’ Advertising Bureau in Toronto, 
an organization co-ordinating maga- 
zine publishers’ efforts to increase 
their market po- 
and to 
help industr- to 
find the best 
contacts with the 
consumer public, 

Catton former- 
ly headed. the. 

Adequate Wiring “% 
Bureau which he 


grasnized in. 1951 
nm 


behalf of ‘the . © 
electrical indus- 
try to. promote 
better residential 
wiring, thereby 
improving . con- 
sumers’. service. 
The long: range 
view is to have 
the homeowner ready for the day 
when he’ll have a lot more electrical 
equipment around him—more roast- 
ers, air-conditioners, exhaust fans, and 
maybe even home-heating units. 

He was born 35 years ago in Van- 
couver where his father.and mother 
still reside. In his early twenties in 
1937, he joined Vancouver radio sta- 
tion CJOR. 

A few years later he went to Cock- 
field, Brown & Co,, in Vancouver. 


Stan Catton likes serious music: 
Bach, Mozart and Brahms. But he is 
partial to the works of native Cana- 
dian: composers, and is chairman of 
the concert committee of the Cana- 
dian League of Composers, an organi- 
zation promoting the performance of 
the works of Canadian composers. 
Aud for years he played piano. (“I 
must Mave had 20 years of lessons.”) 
Nevertheless he struck a sour E flat 
with an army medical board in World 
War II. 

In 1945 the Vancouverite moved East 
to the CBC’s internaticnal serv:ce in 
Montreal as English language super- 
visor of broadcasts to Britain and the 
Caribbean. These were the early days 
of Canada’s beaming her voice abroad. 
‘ When time permitted, Catton free- 
‘lanced for business newspapers, and 
out of this in 1947 came his chance 
to enter trade association work. He 


~ MER. -CATTON 


_ became public relations director and 


assistant manager of the Canadian 
Paint, Varnish and Lacquer Associa- 
tion. 

For the ingredients which make 
Catton a good miixture for his new 
job, there are the years of writing 
and promotional work of all sorts and 
firm belief in the value of public 
relations. 

And the added touches to the good 
mixture are his wife and family, a 


girl two, a boy four. No East-West 


argument shakes the family hearth. 
Mrs, Catton is from Vancouver. too. 


To Agricultural Institute 


The Agricultural Institute of Can- 
ada, a professional body representing 
more than 3,000 agriculturists through- 
out Canada largely engaged in re- 
search work, gets a new general sec- 
retary this spring. He is Lorne 
William John Hurd and he will suc- 
ceed Rupert D. Ramsay who has been 
appointed extension director of the 


_ University of SaSkatchewan. 


Hurd was born in Moose Jaw in 
1925, the youngest of a family of five 
‘He spent his early years on a 

2 Marquis, Saskatchewan. 

mily later moved tc Regina, 

many other western city 
young Lorne spent summer 
months working on the farms of 
friends and relatives. 


farm - 
The 
“but, 


MOVIES? 


—Paramount Picturce 


Post Scripts 


Lorne Hurd attended public and 
high school in Regina and when he 
finfshed with the latter was accepted 
immediately as candidate for the No. 
2 Canadian 
Army University 
Course, which 
was designed to 
train personnel 
for the technical 
services. He was 
promoted to 
lieutenant and 
served as an 
instructional of- 
ficer. After the 
war he attended 
the University of 
Saskatchewan at 
Saskatoon and 
graduated both 
in arts and 
‘scientific agr i- 
culture. 

During summer months, while at- 
tending college, Hurd gained practical 
and technical experience in the dairy 
field, He worked on a dairy farm and 
in both large and smal] dairy manu- 
facturing and processing plants at 
Winnipeg and Regina. Upon gradua- 
tion in 1949 he was appointed to the 
position of Assistant General Secre- 
tary of the Agricultural Institute of 
Canada where he first became fa- 
miliar with the work involved in 
conducting the activities of a national 
* organization. In 1951 he became asso- 
ciated ‘with the National Dairy Coun- 
cil of Canada where he has held the 
position of executive assistant for the 
past two years, 

Hurd has always taken an active 
part and interest in athletics. While 
in the army he was a member of two 
championship hockey teams and at 
University played basketball, hockey 
and rugby. He served as captain on 
several college teams and was playing 
coach for the rugby squad for two 
years. He is at present a member of 
the Rideau Lawn Tennis Club of Ot- 
tawa. He is an ardent bridge fan, 
enjoys classical and semi-classical 
music and is in frequent attendance 
at musical and drama nights staged 
in Ottawa, 

Married in 1951, his wife is the 
former Shirley Patricia McCaffrey of 
Ottawa. 


ME, HURD 


New MBA Head 


With 30 years of professional prac- 
tice to his credit, Ivan James Roch- 
ester Deacon has been elected presi- 
dent of the 450-member Manitoba 
Bar Association. 

In his early 
life Deacon had 
a little more 
than a general 
interest in the 
law. An older 
brother ‘became 
a lawyer. His 
father occupied 


a quasi-legal po-, 


sition as waster 
of titles for the 
Nipissing Dis- 
trict of Ontario 
at North Bay 
from which he 

: retired in 1931, 
Deacon was 
—ee ._ born at Mattawa, 
Ontario in 1900, where he lived eight 
years until his father accepted his ap- 
pointment at North Bay. In 1918 with 
the education equivalent of his first 
year in university he pulled up stakes, 
came to Winnipeg, and articled in law 
with the firm headed by A. B. 
Hudson, one of the province's lead- 
ing counsel and later a judge of. the 
Supreme Court of Canada. The choice 
of location proved permanent. He 
joined the firm on his call to the Bar 

and has been with it ever since. 

Deacon was admitted to the Bar in 
1922. He is author of the annotations 
to the current Revised Statutes of 
_. Manitoba, soon to be replaced by a 
new revision, From 1942 to 1945 he 
was editor of Manitoba Law Reports. 
He is also a member of the Council of 
the Canadian Bar Association and 


chairman of the Manitoba subsection - 


on commercia] law. 


- 


Canada is not.a creditor nation 
sense that the United States is. Our 
calls for, and is getting, great imports 
capital, mostly American, But, at the time 
we have great surpluses to sell abroad, and it 
up. to us to adjust our. fiscal policies to make 
as easy as possible for those who buy our goods 
to pay for them. : ’ 


Canada is in no position to adopt a self- 
righteous policy which demands something from 
everybody else without itself giving something. 
Canada, then, should give a lead. It should be 
prepared to adjust its own tariffs—and say that 
it is prepared to do so substantially—as part of a 
general scheme to help all non-dollar countries. 

Nothing we can do as a nation would help the 
Commonwealth more than this, and it would also 
help more than anything else to strengthen the 
hands of the sterling Cormmonwealth countries in 
their negotiations with the United States. From 
our comfortable, well-off position we should be 
able to do something. We mignt begin with this, 
Narrow nationalism befits us no better than it sits 
on the shoulders of our great North American 
neighbor. 


Other People’s Views. 


WE HAVEN'T ‘beaten inflation but we are 
holding it, declares the Regina Leader-Post, 
“Canada and her success in holding inflation in 
check is the envy of the world today. Hardly’ a 
day passes without an influential journal in the 
United States pointing to how much better Ottawa 
has handled the national economy and the inflation 
threat than Washington.” 


TAXPAYERS REVEAL ALL only if they are 
assured that the information is confidential. If 
people thimk that tax returns information might 
be made public or be used against them, the 
chance of getting honest returns will be lessened, 
thinks the Winnipeg Tribune, in noting the British 
Columbia decision in a gambling case which seerns 
to upset this tradition, “It remains to be seen 
whether more harm than good will result if this 
decision is allowed to. stand.” 


TIPPING IS ABSURD, comments the Victoria 
Colonist. Why should anyone “have to suffer 
embarrassment, under the icy stare and scantily 
concealed discourtesy ofa waiter if he fails to tip 
at the end of a meal in respect of which he pays 
for service as well as for the food itself? .Whatever 
it may have been originally tipping as practiced 
in these times. has degenerated into an evil habit— 
an imposition on the customer, often a form of 
extortion on the part of the recipient, and an 
indignity to both.” 


THE CAREFUL driver is going to get a break, 
says the Calgary Herald of the new plan to give 
lower insurance rates to accident free car owners. 
“Insurance rates are high now and when people 
find that, because of their bad accident: record, 
their rates-jump greatly each year; they may be 
forced to revise’ their driving. habits, or at. least 
act with a little more caution when handling a 
motor,. vehicle. Any ¢thangé “of this nature in 
habitually careless driving attitudes would be 
welcome, particular€y in our own province. To do 
this while ‘at the same time offering the careful 
folks a small financial reward for good behavior 
is in our opinion sound and ‘smart business.” 


MORE AND MORE YOUNG PEOPLE Of today 
don’t know how to work and have little intention 
of learning, asserts the Montreal Gazette. “Most 
of them want to start out as executives at execu- 
tive salaries. They, and not the employer, ask the 
questions. They want to know, what are the hours? 
When will I gét my vacation? Do you have free 
hospitalization insurance? How about a pension 
and retirement plan?. When will I get a raise? 
The troubie is that the fundamental and primordial 
weakness of man—his natural disinclination to 
labor—has undergone an unprecedented exploita- 
tion. The consequences, which have arrived, were 
inevitable.” 
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magnificent. After all, we have 
only a small fraction of the 
population, a smaller fraction 
of thé “wealth, and an even 
. smaller fraction of the circus 
vocabulary, of our neighbors. 
But we don't have to be quite 


so completely unspectacular as’ 


we are. We do have Mounties, 
and quite 2 good Air Force, and 
a Supreme Court with ermine, 
and a Senate with top hats, and 
Mayor Houde and Mayor Whit- 
ton and Mayor Lamport (in or- 
der of spectacularity), and 
many other accessories of a 
good pageant. And they have 
no place to go. 

The real equivalent of an 
Inauguration is, of course, a 
Coronation: But there you are: 
Our Coronation takes place 3,- 


How ‘Incredible’ A Canadian? 


FOR EVERY ONE person who 
has read or will read “Industry 
and Humanity” there will prob- 
ably be a hundred at least who 
will read “The Incredible Cana- 
dian.” It will be a pity if, as a 
result of the appearance of that 
popular and in many respects 
brilliant biography, the idea 
should get abroad that the late 
Prime Minister of Canada was a 
person of revolutionary temper, 
that the proposals contained in 
his 1918 book were revolutionary 
in character, and especially that 
if they ..ad been familiar to, or 
at any rate understood by, the 
Liberal party in 1919 he would 
never have been selected as its 
. Jeader. All. of these ideas are 
misleading. 


“Industry and Humanity” had 
probably not been read by many 
of the delegates to the Ottawa 
Convention, but it had been 
quite extensively commented on 
in the press and its general trend 
was probably perfectly familiar 
to all.the more informed of 
them, And that trend was ex- 
actly the right one for the 
moment, 


It was’ the time of the wide- 
spread social perturbation 
caused by the success of the 
Russian Revolution, when every 
capitalist country was jittery 
with expectation of at least some 
sort of move by the extreme 
Left in Labor towards a similar 
seizure of power. 

It was the time of the Winni- 
peg Strike, of the prosecution 
of Woodsworth for (among other 
things) quoting the Bible, of the 
One Big Union, of Section 98 — 
a time of deep unrest due 
largely to unimaginative handl- 
ing of the repatriation of an 
unprecedented Canadian army. 
The Mackenzie King doctrine 
was the perfect one for appeal- 
ing to a people in that condition. 


IT WAS the doctrine that 
strikes (and equally lockouts) 
should be prohibited-in any -in- 
dustry materially affecting the 
public welfare until the dis- 
puted claims of the parties had 
been stated to and investigated 


peg Tribune 
outstanding 
the Senate 


If this obstruction con- 
tinues we may have to take 
the St. Lawrence eeu 
round by the Rideau Cana 

a oe - 

Can it be that ern- 
ments are getting afraid of 
us? Story goes that the new 


to feel out the market. A 
few years ago th put 
em out and ri the mar- 
ket so it would take ’em up. 
The market wasn’t supposed 
to feel anything. 
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by a public authority, in the 
confident assurance that public 
opinion could then be relied 
upon to prevent any disastrous 
stoppage. j 


It was, as we now know, a 
terribly optimistic doctrine, but 
it was put forward with great 
missionary fervor, it was re- 
assuring to Capital and not too 
disturbing to Labor, and it 
limited the exercise of the 
power of the state to an absolute 
minimum — the power to delay, 
and the power to investigate. 


It was not even new — to 
Canada. It merely expanded the 
scope ofa principle already ap- 
plied by the Industrial Disputes 
Investigation Act, a Dominion 
statute, in. the industries of 
transportation and communica- 
tion, mining and public utilities, 
and proposed that it be applied 
to industry in general. (The 
book itself, with much political 
shrewdness, completely ignores 
the subject’ of the respective 
spheres of Dominion and pro- 
vincial legislation, but that can 
be defended on the ground that 
it was directed to molding 
public opinion rather. than to 
preparing statutes, and that it 
was written for the American 
as well as the Canadian reader.) 


THE OTHER main point of 
the book, the enunciation of the 
Law of Competing Standards, 
by which the less humane in- 
dustrial practice tends jo drive 


-out the more humane one, was 


even more reassuring to Labor 
and. just as wunalarming to 
Capital. 

In itself it was of course no 
more than a new scientific truth, 
but it was accompanied by an 
implication, not stated in so 
many words — a practice to 
which Mr. 
greatly addicted — that the 
more humane industrial practice 
ought to be protected against 
the competition of the less 
humane. 

From now on, Mr. King 
warned his readers, “the tend- 
ency toward the leveling of 
labor standards,” hitherto re- 


sey. Couldn’t 


King was never . 


ev; & 


tL at 


something, some wee bit of 
ceremony with bands and air- 


planes and the Chief Justice 


and the three mayors (we 


should have to have all ang 


even if there is no British pre- 
cedent), and “Dieu sauve la 


' Reine” and 10 Lieutenant-Gov- 


ernors rendering appropriate 
tribute from their respective 
provinces? . 


._* * * 


I REALIZE the delicate con- 
stitutional questions that arise 
the instant you try to separate 
the Crown of Canada from the 
Crown of the United Kingdom, 
but both Canada and the Com- 
monwealth are full of con- 
stitutional questions, and we 
manage to get along very well. 

We can’t possibly have a 
Canadian Coronation, or even 
‘a Canadian Inauguration, for | 
the Governor-General; he is, | 
after all, only a deputy, though 
even at that we might make a 
little more noise about swearing 
him in. 

But something should happen 
in Canada, and something more 
than a mere Proclamation, 
when a new Queen of Canada | 
enters. her Realm for the first 
time. 





By D. G. MACLEAN 


against. the increased 


of the Fund, the Highways De- 
partment, investigates every six 


levy on Ontarid motorists to sup- months to make sure the offender 
Unsatisfi 


tort the provincial 
Judgment Fund assume that the 
Fund is designed to provide insur- 


ed | has no property or other assets jury. In such cases. the 


that can be seized and sold to re- 
imburse the fund and that he has 


ance for people who won’t buy it | bank account. Any assets he 
themeaiven. ‘The objectors ay may have will be seized to in- 


is unfair to ask people who are 
already well insured against per- 
sonal liability and property dam- 
age to help buy insurance for 
other people. 


demnify the fund. 
Compulsory Insurance 


ions that insurance | 


On. suggesti 
should be made compulsory itis 
noted that while Massachusetts 


These objections overlook thé’; for some years has had,a so-called 


sact that the Unsatisfied Judg- 
ment Fund was established not 
to protect the uninsured motorist 
who causes an acciderit but to 
protect his victim, 

A motorist might have Public 
Liability and Property Damage 
insurance up to $1 million, but if 
he himself is injured or his car 
damaged by a motorist, uninsured 
or without financial resources, he 
would not be able to collect any- 
thing from the driver at fault. 
The Unsatisfied Judgment Fund 
would however reimburse him up 
to the standard limits of insurance 
— $5/$10,000 P.L. and. $1,000 P.D. 


Must Reimburse Fund 
The driver at fault is then bar- 


com insurance law and 
Saskatchewan has a combined 
compensation and insurance law, 
practically every state in U.S. 
and every other provinee here has 
looked into the proposal but. so 
far has not enacted a similar law. 

While every automobile owner 
in Massachusetts has to prove he 
has a public liability insurance 
policy, he does not have to carry 
property damage insurance. 
Meanwhile, motorists from out- 
side the state don’t have to prove 
they have stich a policy before 
entering ‘the state. “It would 
seem to be quite unfair to require 
every motor vehicle owner in 
Ontario to carry a policy of pub- 
lie liability and property damage 


aa} Case For Ontario Auto Fund 
a hs |.-And. Why Compulsory Insurance Regarded No Better 
> | 


The Unsatisfied Judgment Fund 
also gives protection against “hit- 
and-run” drivers for in- 
injured 


the driver at fault, sues the Regis- 
trar of Motor Vehicles and when 
he gets judgment applies to the 
Fund in the usual way. Compul- 
sory insurance gives no protection 
|} against uninsured nonresidents 
| nor hit-and-run drivers. 
| In the first 4% years of Fund’s 
operation, payments out in- 
pe taxed costs and interest 
'on judgments against identified 
| persons totaled $1,763,168, pay- 
| ments in judgments against un- 
| identified persons totaled $338,- 
| 694; a total of $2,101,863. Judg- 
ments against identified persons 
averaged $2,098; against unidenti- 
fied persons $3,157; over-all aver- 
age $2,627. 
| Judgments number 817 against 
identified persons, 108 against 
unidentified ones. 

Suspensions of lieenses in ef- 
| fect on Dec. 31, 1951, were over 
50,000. These people at that date | 


| 


|} were unable to drive either be- 
| cause their license had been sus- | 

pended for infractions of the | 
| Highway Act or because they had 


red from the ..ghways until he/ insurance and not require all of | not been able to meet the finan- 


his behalf plus interest and files 


ways to do so. Such a require- 


| reimburses the fund for the full | the visitors and tourists who ar- | cial requirements of that act. | 
amount of the judgment paid on | nually use our streets and high- | 


Authorities say the fear of | 
| license suspension is a far more | 


proof of financial responsibility | ment would not be feasible,” the | potent factor in highway safety | 


| for future accidents. 


Thus the Unsatisfied Judgment 
Fund does not protect the unin- 
sured driver; but it does protect 
the individual whose property or 


| person he injures, 


The fund came into operation 


| 
| 
| 
j 


in Ontario in 1947. Other prov- | 
inces where such a scheme oper- | 


bia, Manitoba, Newfoundland, 
Nova Scotia and Prince Edward 
Island. 

A pamphlet just issued by the 
Ontario Department of Highways 


'ates are: Alberta, British Colum- | 


| 


| 
| 


| defines the Unsatisfied Judgment | 


stricted by limitations of trans- | Fund as a “fund out of which is | 
port and finance, was “certain ; paid judgments awarded for dam- | 
to make itself increasingly felt, | ages arising out of motor vehicle | 


not only as between state and | 
state, and nation and nation, but | 
also as between continent and | 
continent.”. And this, he made 


accidents in Ontario plus taxed 
costs which cannot be collected 


in the ordinary process of law.” | 


Thus, if you get judgment 
against the offending motorist and 


quite clear, would not do at all) he is neither insured nor has any | 
for a nation with high humane financial resources of his own | 


standards like Canada. Efforts | 


must be made to improve the | order for its payment out of the | 
backward continents as regards | fund. No administration costs are | 
their labor standards by inter- | paid out of or charged to the fund, 


national agreements; but ob- | 


viously if they refused to allow | 
them to be improved the 

sensible thing to do would be to 

keep them from interfering 

with the Jabor standards of 

superior nations in better 

continents, 


Thus Mr, King consecrated the 
principle of protection against 
unduly cheap labor, at least so 
far as imported goods were con- 
cerned. It is a most adaptable 
principle, which has since then 
been invoked even against 
countries in Western Europe. 

| 


IF THIS be Revolution, make 
the most of it. The truth is that 
throughout his life Mr. King 
was the most anti-revolutionary 
person in Canada, His chief pre- 
occupation was to prove that the 
true Rebels of 1837 were the 
Family Compact and the Mont- 
real merchants, and not his 
grandfather and the Papineau 
party, who were driven to resort 
to force by the unconstitutional 
methods of their opponents. 


He had been deeply influenced 
at Harvard by, William James, 
with his theory that human 
strife is the result of a “certain 
blindness in human beings” due 
to self-interest and self-import- 
ance, and he saw at once that 
this explained both the misbe- 
havior of the Family Compact 
and that of the autocratic com- 
pany managements and union 
leaders in modern industry, 


An incurable optimist — for 
which Canadians have no right 
to reproach him — he greatly 
exaggerated the ease with | 
which this blindness can be | 
enlightened. 


U. 8. Today. Britain Then—A Parallel 


PRINCIPAL W, A. MACKIN- 
TOSH of Queen’s, in the current 
issue of. Foreign Affairs, the 
quarterly of the (American) 
Council on Foreign Relations 
gives the people of the United 
States some reminders which 
can be very useful to them if 
they are disposed to pay them 
some attention. 

* The present tariff structure of 
the United States, he points out, 
is based on the assumption that 
the economic world order “re- 
quires other countries to pro- 
duce raw materials to feed the 
ravening industrial. machine of 
the United States, and that the 
responsibility of the United 
States asthe great creditor 
nation of the world is met by 
this pattern of trade. It does 
not. seem to have been noticed 


@ great industrial nation such as 


the United States in the twen- 
tieth century than it was for 
Britain in the eighteenth.” 


THE HIGHLY SELECTIVE 


‘tariff policy of the United 


States, which insists on the im- 
portance of foreign goods in the 
rawest, least manufactured state 
in which they can possibly be 
obtained, is a perfectly feasible 
policy for a debtor country, such 
as the United States was prior 
to 1914. 

Such a country needs to keep 
its imyorts down and its exports 
up in order to have « surplus 
with which to pay its interest 
charges, so that the less it pays 
for foreign labor the nearer it 
comes to a proper balance. The 
instant it becomes a creditor, 
the curb against payments for 


foreign labor should be relaxed, . 


since the income from its credi- 
tor position can never ‘be col- 
lected in raw materials alone. 
Unfortunately the internal 
economy of a country cannot be 
shifted as rapidly as its external 
debtor - creditor . position; and 


the vested interests which ‘op- 
pose the importation of. proces- 
sed goods are just as strong in 
the United States as they were | 
in 1914+ 


PED Bi 


THE CONTINUANCE of the 
policy of import-in-the-raw can 
then have only one result, name- 
ly the curtailment of exports, 
and that is exactly what the 
United Staves is experiencing, | 
owing to the inability of other 
countries to acquire U. S. ex-| 
change with which to pay for | 
such exports. 


Temporary alleviation can be 
secured by giving exports away, 
and in the years of general 
dearth following a disastrous | 
war this practice is not too} 
detrimental. In the long run, 
however, it is bound to lead to 
international difficulties and bad 
feeling; nations do not like to 
be placed in a mendicant posi- 
sion, and the nation which is 
giving things away is inevit- 


‘ably apt to attach humiliating 


conditions to its charity. . 
{ 


you apply to the court for an 


The Government pamphlet says 


|when a judgment is paid out! 


. 
4 


Ontario statement adds. 


ADDRESSING MACHINES 


' than a jail sentence. 


BUSINESS SYSTEM 





Opens the door to 
mechanized writing of: 


@ Municipal Assessment Rolls and Notices 
Invoice and Statement Headings 
Payrolls, Time Cards and Production Forms 
Envelopes, Labels, Strip Listing 
Direct Mail 


Write or phone for full information 


ADDRESSING MACHINES & BUSINESS SYSTEMS 
(BRADMA) LTD. 


20 TEMPERANCE ST. 


TORONTO 


EMPIRE 6-6281 





% 


| 
| 


A Most Important Client... 


A few days ago a man who had not done business 
with us before, droppéd dn to discuss the formation of 
an investment program. He told us he had bought the 
odd security now and again on what he called “a hit 
or miés »asis,” but had never given any really serious 
thought to the many phases that enter into the proper 
planning of an investment program. While the amount 
involved could not be considered large, it was his money 
and it did mean a great deal to him. We knew this and 
tried to give him the assurance and the kind of assist- 
ance which we felt would help him reach the objective 
he had in mind. We gave his problem a good deal of 
thought and had several discussions‘with him. When 
the program was finally worked out he seemed pleased 
and told us that we had made him feel like a pretty 
important person. 

Well, he was an important person. He was important 
because his business was important . . . important to 
him and therefore important to us. 


Our recognition that every client is important is a 
principle on which our business has grown since its 
establishment over 63 years ago. Many of our clients 
... or accounts, as we often call them ... are large. «« 
and we are well equipped to look after them, but many 
are not so large and indeed, some, are of rather modest 
size. Many have continued to do business with us 
regularly over the years . .'. actually we have some 
three-generation accounts. 


Of course‘ we also do business with many. financial 
institutions and industrial companies. But no matter 
what the type... or size of the account, it is an Ames’ 
principle that each receives the same careful, personal, 
confidential attention that we hope you yourself would 
want. When you discuss your investments with us we 
hope that you, too, will feel like a pretty important 
person... because to us you are a most important client. 


A. E. Ames & Co. 
Limited 
Investment Dealers—Established 1889 
TORONTO 


VICTORIA CALGARY LONOGN 
OWEN SOUND ST. CATHARINES 
BOSTON LONDON, ENG, 


VANCOUVER 
KITCHENER 
NEW YORK 


WINNIPEG 
HAMILTON 
QUEBEC 


MONTREAL 
OTTAWA 


Worth a try... because POLYSAR doubles shoe life 


Shoe soles used to scuff out (particularly on 
youngsters’ feet) in next to no time. But along 
came nuclear shoe soling—and with it a dou-: 


bling of shoe sole life. 


Nuclear shoe soling is one of the many 
new and improved products made possible by 
Polysar materials. In its 120-acre chemistry set 
at Sarnia, Polymer research technicians are con- 
stantly testing, combifing and evolving new 
Polysar materials to provide better qualities 
for existing products—and bases upon which 
to create new products. 


your car now retains its sealing properties 


now roll more truly and have greater resistance 
to impact. The rubber around the windows.of 


indefinitely because of the superior aging 
properties of Polysar. 

Polysar materials are used to improve dozens 
of products we use daily. Chemically controlled 
rubber has produced such outstanding 
superiorities in finished products that today, 
50% of all new rubber uscd in Canada is oe 


Polysar. 


Polymer Corporation Limited, Sarnia, Canada 


Man-made materials chemically ventvelled fo 


, 
Through the use of Polysar, bowling balls 


For Instance... 


Almost 100% of inner tubes: in Canada 
are now made from Polysar Butyl, a 
material with far higher air-retention 
values than natural rubber. The success 
of the new tubeless tires can also be 
traced to this quality. 


Manufacturers of paint are selling an 
entirely new kind of paint that’s smoother 
and easier to apply because Polysar Latex 
makes paint better. 


The wire and cable industry find in 
Polysar §-65 and Polysar Butyl uniform 
insulating and processing qualities of a 
standard heretofore unknown. 


improve many existing products and create new ones 
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anada 


President Declares Free Exchange Rates, Lower Tariffs 
| and Encouragement of Foreign Investment Provides Key 


Dollar Countries Should Act 


to Increased Trade and Hea 
Without Delay to Remove Excessive Trade Barriers and 


thier ‘World Economy 


| dustry; and third, the soft-currency | 
countries may make direct. dollar- | 
}earning investments in the dollar | 


' Customs Formalities. “Deficit” Countries Would Profit Through More 
? Friendly Attitude. to Foreign Capital. | 


Canada Serves High 


Moral Purpose and Own Self-interest by 


Accepting Her Present-day World Responsibilities 


General Manager Notes Assets Have Reached $2,691,456,873, Highest Total Ever Re- 
ported by Any Canadian Bank. Record Deposits Exceed $2.5 Billion. Reserve Fund 
Increased to $55,000,000, Marked Increase ix Commercial Loans. Depc>'t 
Accounts Now Number Over 2,250,000. Canadian Trade Pro- 
moted Through 63 Branches in Foreign Countries. 


PRESIDENT'S ADDRESS 


Mr. Muir, the President, in mov- but repayment of the debt by the | 


ing the adaption of the Directors’ 
Report, said: 

The eighty-third Annua! Report 
and Balance Sheet of the bank 
have been issued to you, and these 
reflect g@ year of outstanding pro- 
gress. As usual the General Man- 
ager will discuss fhe results with 
you in some detail and I think that 
you will find his remarks interest- 
ing and satisfying. 

It is with deep regret that we 
record the loss through death last 
June of Mr. A. B. Wood who ‘had 
been a Director of the bank for 
seventeen years. 

During the year two new Direc- 
tors were appointed in the persons 
of Mr. T. H. Atkinson, the General 
Manager of the bank, and Mr. J. C. 
MacKeen of Halifax. Mr. MacKeen 
ig a second generation Director as 
it were, his late father, the Hon. 
David MacKeen, having been a 
Director of the bank up until 1916. 
A REVIEW OF 1952 

As we begin 1953: we 
should, I think, not only take stock 
of our many present problems, but 
shoula consider also the ways in 
which Providence, good fortune, and 
our own best efforts have com- 


‘bined to save us from many eco- | 


nomic dangers during 1952. 
Last year at this time I referred 
to the possible “third wave of in- 


flationary pressure” which might 


ine > increase. My 
hope a year ago was that “by ac- 
cident or design, the full force of 
this third wave created 
by armament spending might be 
deflected or reduced.” 

As events unfolded over the year, 
it became apparent that the third 
wave might be largely avoided 
after all. The rate of armament 
expenditure, which, as I observed 
last year, was far below the esti- 
mated rate during 1951, rose during 
1952 but not sufficiently to give 
much hope that the March, 1952, 
budget estimate of . $2.1 billions 
wouid be fulfilled. This meant a 
further postponement of the peak 
rate ef armament expenditure in 
our present defence “build-up”, and 
a consequent reduction, below the 
estimated rate of expenditure, dur- 
ing the intervening period, with the 
result that inflationary pressure at 


any given time was corresponding- 


ly reduced. 

Actually, the lull after the in- 
‘ventory inflation of early 1951 be- 
came sufficiently oppressiye to 
business and government to inspire 
some measures for relief. Three 
corrective. devices were available: 
tax reductions, price reductions, or 
easier eredit terms. 

The effect of the budget for 1952- 
53 was to impose’a heavier over- 
all burden of jaxation than that 
impesed in 1951-52. Nevertheless 
this wes a lighter burden than 
would have resulted if the income 
tax rates, made effective on July 1, 
1951, had not been somewhat modi- 
fied, The .device of income tax 
cufs Was used, therefore, only in 
the negative sense that the govern- 
ment forbore to impose even greater 
burdens, However, the cut in some 
excise taxes and the elimination of 
others made lower prices possible 
on ¢ertain lines of consumer dur- 
able goods. 

The heavy inventory position of 
m ae seVere pressure on 
existing ; ind in. certain lines 
this pressure became especially ef- 
fective owing to the abolition of 
resale maintenance by an 
amendment to the Combines Act in 
late 1951. Prices were reduced to 


some extent, and there were con- | 


cealed reductions in the form’ of 
liberal trade-in allowances and 
other special deals. Nevertheless, 
price reductions played a relative- 
ly small part-in the revival of trdde 
that took place towards the half- 
way mark of 1952. 

It was the third device, that of 
easier credit terms, which was 
apparently chosen by business and 
government as the means to restore 
a stronger current of business actiy- 
ity. Consumer credit ‘controls were 
abolished on May 6, 1052, and the 
voluntary restrictions on bank 
lending were removed, at the sug- 
gestion of the Bank of Canada, on 
May 20, 1952. We are experiencing 
the buoyant effects of these deci- 
sions. Indeed, there is. some eyi- 


dence that the decline in activity | 


has been over-corrected, 


the economy. 
Those who have profited from the 
present bogm, and those for whom 


cast a eye on 
the apparent means to ely Bree 
ent happy state. Nevertheless, I be- 
lieve it is that we consider 
very whether or not our 
present prosperity is soundly 
So-called “easy” consumer credi 
can be most costly both to the con- 
sumer and to the economy as a 


whole. The effect on sales is im-| 


mediate and gratifying to business; 


0 


come Upon US a5. armament spend- 
in, eontinued to 


| public in the future may well re- 


| 


}sult in an enforeed reduction in | 


,consumer spending 
toods to a level quite as low and 


on durable | 


| depressing as that which followed ! 


ou pre-budget buying spree in 
1951. 


' 


If this reduction were to; 


occur .along with other deflatigp- | 
ary factors, such as heavy inven- | 


tories and a reduction or a level- 


|ling off in armament expenditure, | 


our present boom might seem, in 

retrospect, an unsound and tem- 

| porary one. 

| potters today bears no little simi- 
a 


Indeed, the economic | 


rity to that of 1928 and 1929. | 


Then, as in 1952, the expansion of 
consumer installment credit played 


at a time when raw material. prices 
were on a steady decline. The re- 
|sult then, as in 1052, could enly 
be a concealed inflation; with its 
| attendant dangers. 


| 


an important part in increasing | 
sales and maintaining retail prices | 


i 


| I believe that a sounder prosper- | 


‘from greater use of the twa other 
| corrective devices, namely tax and 
price reductiens. These interact 
with and reinforce one another in 
| promoting a healthy expansion; in 
|other words, the expansion they 
| promote will not be based on the 


lity in 1952 would have resulted | 


' shifting sands of consumer credit. | 


| There is hope now that these 
sounder devices for maintajning 
prosperity will be used more ex- 
| tensively in the future; and it is 
this hope that lends the greatest 


; 


|support to-the high expectations | 
! whieh many businessmen now seem | 


‘to have for 1953. 


| We must always remember that, 
{in Canad@, any statement..of our 


Canada’s Stake in World Economy 


| hopes and fears concerning the im- | 
mediate future must be set against | 


| the tremendous expansive powers 
| of this young and growing economy. 
iIn such 
'many “built-in expanders” that are 
| bound to make any contraction of 


an economy there are) 


‘economic activity short-lived and | 


| largely self-corrective, It is to these | 


|song-run factors and the problems 
and possibilities to which they give 
rise t I wish to give most atten- 
tion. do not propese ‘to repeat 
‘here the story of Canada’s. eco- 
nomic growth. That story should 


‘trate on two matters of economic 


‘end with 


“BASY” CREDIT CAN BE COSTLY 
TO CONSUMER AND ECONOMY 


Reduced taxes and lower prices promote healthier expansion than boom 
besed on ihe “shifting sands of consumer credit." 


In the course of his address, Mr. Muir remarked that despite 
the puoyant condition of business during the latter part of 1952, 
“it is essential] that we consider very carefully whether or not 
our present prosperity is soundly based.” 

Three devices nad been available to correct the lull in busi- 
ness which had occurred early in 1953. These were tax reduc- 
tions, price reductions, and easier credit terms. Despite some 
reductions in excise taxes, the effect of the 1952-53 budget had 
been to impose a heavier over-all burden of taxation; price re- 
ductions, while they ‘had occurred to som@ extent, played a 
relatively smal) part in the revival of trade which took place 
towards the half-way mark of 1952 : 

“It was the third device, that of easier eredit terms, which 
was apparently chosen by business and government as the means 
to restore a stronger current of business activity. Consumer 


credit eontrols were aholised on 


May 6, 1952, and the voluntary 


restrictions on bank lending were removed, at the suggestion of 


the Bank of Canada, on May 20, 


1952. We are experiencing the 


buoyant effects of these decisions. Indeed, there is some evidence 
that the decline in activity has been over-corrected, and that 
inflation has again become a threat to the economy. 

“Those who have profited from the present boom, and those 
for whom confidence has replaced uncertainty regarding 1953, 
will scarcely be inclined to cast a critical eye on the apparent 


means to their present happy state. 


Nevertheless, I believe it 


is essentia] that we consider very carefully whether or not our 
present prosperity is soundly based. 
“So-called ‘easy’ consumer credit can be most costly both 


to the consumer and to the. economy as a whole. 


The effect on 


sales is immediate and gratifying to business; but repayment of 
the debt by the public in the future may well result in an en- 
forced’ reduction in consumer spending on durable goods to a 
level quite as low and depressing as that which followed our 


pre-budget buying spree of 1951. 
along 
and a 
our p 
temporary one. 


reduction or a levelling 
nt boom might seem, 


If this reduction were to accur 


with other deflationary factors, such as heavy inventories 


off in armament expenditure, 
in retrospect, an unsound and 


Indeed, the economic pattern today bears no 


little similarity to that of 192@ and 1929. Then. as in 1952, the 
expansion of consumer instalment credit played an important 
part in increasing sales and maintaining retail prices at a time 
when raw material prices were on a steady decline. The result 


then, as in 1952, could only be 
attendant dangers. 


a concealed inflation, with its 


“I believe that a sounder prosperity in 1952 would have re- 
sulted from greater use of the two other corrective devices, 
namely tax and price reductions. These interact with and rein- 


force one another in promoting 


a healthy expansion; in other 


words, the expansion they promote will not be based on the 
shifting sands of consumer credit.” 


Se 


directed towards this 
some success, and it 
seems likely that the resources of 
monetary policy will be tapped 
still further to reduce the supply 


have been 


now be familiar to every Canadian. | of sterling and hence the demand 
I should instead like to coneen-/ for dollars. 


It is doubtful, however, ‘whether 


fact which are directly related to| we can maintain stable exchange 
|Canada’s economic growth and to| rates today merely by simulating 


'her present position in the world. | through monetary 


They are: first, Canada's economic 


| future depends in part on the) 
health of the world economy; and | 
second, Canada has a responsibility | 


| for the health of the world economy 
i that corresponds to her increased 
|economic and political importance 
in the world. 


|den of providing flexibility 


| The first of these statements is) 
familiar enough and few are likely | 


;to question it. 
| ment is less often encountered, but 
it is already evident in much that 
iis best in our economic foreign 
| policy, Self-interest and high moral 
| purpose, then, lead in our case to 
/a@ common goal: the rehabilitation 
'of the warld economy, 


| Meeting the Dollar Shortage: (1) 
| Decreasing the Demand for Dollars 
‘nomic ills are more easily diag- 
‘nosed than cured. The most 
| spectacular symptom is of course 
|} the g-called shortage of dollars 
| which still persists seven years 
after the end of the Second World 
War. 

In international trade, goods must 
be paid for either in the exporter’s 


The second state- | 


| limiting quenange 


Unfortunately, the world’s eco- | 


licy the auto- 
matic mechanism of the gold stand- 
ard. Under ‘the gold standard, 
stable exchange rates were possible 
only because prices and incomes 
were flexible. Today. with prices 
and incomes sustained by national 
full-empléyment policies, the bur- 
alls 
increasingly upon the exchange 
rate. In other words, if we want to 
avoid exchange control and yet 
keep our internal prices and in- 
comes stable, we have to allow the 
exchange rate to fluctuate. 

The Articles of Agreement of the 
International Monetary Fund, in 
rate movements 
to 1 per cent above or below par, 
virtually canned exchange con- | 
trel into e as a permanent 
policy throughout most of the 
world. Today the only members 
of the Fund without exchange con- 


‘trol are: the United States, who 


| currency or ip funds that are freely | 


} convertible into that currency. The 
world chooses to buy goods and 
services from the United States and 
Canada. at such a rate that, even 
with the multitude of restrictions 
imposed by the importing coun- 
| tries, dollar payments for imports 
exceed dollar earnings ex- 
ports by more than $5 billions per 
year. 

In the language of inflation, we 


never had it in the first place; and 
Canada, whose government aban- 
done this part of the Fund Agree- 
ment in September, 1950, when the 
Canadian dollar was set free to 
find its own level in the world 
market, 

Exchange control can check the 
less of dollar reserves for a time, 
but it does nothing to combat, in- 
deed it may intensify, the underly- 
ing unbalanee that causes the dol- 
lar drain. In contrast, a free rate 
moves automatically to restore bal- 
ance in the international accounts. 

I am na, recent convert to the 
view that free exchange rates are 


, today prerequisite to international 


have not merely tog much money | 


chasing too few gpods, but too 
rouch. sterling and other soft cur- 
‘reney chasing too few dollars. This 


| suggests that one way to attack the | 


dollar shortage is by 


|the demand for doljars through 4 


decrease in the supply of other 
currencies, 


During the heyday o! the inter- 
standa 


; 


rd, this type of | 
i. 1 in. 
Se itil abenteies ss cold qnate | veoblens wij] still remain 


‘national 
_monetary deflation was automatic 


tom ag earns alge ggg 
}and income levels venice ibaa 


: 


librium. Today. in the absence of) 


irowee cannot = automatic; and 

its effectiveness is greatly reduced 

_ by the inflexibility of modern wage 

Nevertheless, in Grest Britain, 
in Great 

fiseal policy 


| 


monetary equilibrium. I have con- 
sistently urged this policy since 
January, 1950, when I made my 
first address to you as President of 
the Bank, 

IT do not mean to say, nor have I 
ever said, that free exchange rates 
will solve the whole problem; there 
is no simple solution. Nevertheless, 
it is.surely unwise to forego the 
advantages of a free market mere- 
ly because after its adoption some 


I realize that, after the rate has, 
been freed, rerhoval of exchange ' 
controls may have to be carried out 

step. 


the so-called dollar coyntries are} 
insensitive to the lure of cheaper | 
imports, and that, on the other. 
hand, their demand for imports is, 
overly sensitive to small dips in’ 
business activity within their own! 
borders. I feel that) 


and monetary -policy the greatest possible reliance on 


’ 
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‘ 


the free price system, through a 
flexible monetary and exchange 
rate policy, is prerequisite to any 
final removal of exchange controls, 
import restrictions, and other spe- 
cial obstacles to healthy world 
trade. 


Meeting the Dollar Shortage: 
(2) Inereasing the Suppiy of Dollars 

I’ have talked about the over- 
supply of soft currencies, and I 
have suggested that some reduc- 
tion in their quantity, through 
monetary and exchange rate policy, 
would help to reduce the demand 
for dollars and therefore relieve 
the apparent’ shortage. Unfortunate- 
ly, this, taken by itself, would re- 
sult in a reduction in the dollar 
countries’ overseas trade. How- 
ever, this need not occur, for there 
still remains the possibility of in- 
creasing the supply of dollars; and 
if we respect the natural preference 
of dollar-short countries for “trade 
not aid”, this means more imports 
of goods and services from these 
countries, reinforced and extended 
by the appropriate devices of do- 
mestic and foreign investment. By 
the release of dollars to dollar-short 
countries, the United States and 
Canada can not only alleviate the 
dollar shortage but maintain: the 
volume of their export trade. 

In the short/run, the dollar coun- 
tries should act without delay to 
remove excessive tariff barriers 
and customs formalities that now 
present unnecessary obstacles to 
overseas imports. Canada, espe- 
cially, has much to gain by reducing 
the preponderance of U.S. goods 


may concentrate their domestic in-. 


vestment on industries producing 


lar area; second, dollar area coun- 
tries may concentrate their foreign 
investment in the same types of in- 


| area itself, 


| I think of this investment. pro- | 


| gramme, not as an excuse for creat~- 
jing new and high-sounding inter- 
national institutions, but as a cam- 
paign to redtice the absurd obstacles 
to Investment which are nowhere 


so great as in those countries where | 


capital “is needed most. I empha- 
size this because there has been 
a tendency in recent years to seek 


solutions to aur international eco- ' 
|nomie problems by creating new | 


| international institutions. We are 


familiar with the Bretton Woods | 


| institutions: the International Mone- 
jtary Fund and the International 


Bank for Reconstruction’ and De- | 


velopment. Of these, the Bank has 
|proyed a useful, if unspectacular, 
}aid to international finance; the 
| Fund has so far proved something 
|of a disappointment. But the new- 


| est proposal in this field is, I think; | 
on the wrong track. The so-called | 


International Finanee Corporation, 


a proposed affiliate of the Inter-| 
in view the} 
worthy object of encouraging inter- | 


national] Bank, has 
national investment in equity capi- 
j}tal, With this end I am in com- 
plete sympathy; but the means to 
the end is another matter. 


The delicate national issues rais- 


ed by equity imvestment abroad 
exist partly because of real abuses 
in the past, partly because of rising 
nationalistic sentiment in the present. 
To have the major stockholders of 


the World Bank ante up a few} 


more millions of dollars will do 


nothing to solve the fundamental | 
would | 


problem. Moreover, one 
hardly think this would appeal to 
the U.S. and Canadian govern- 
ments since these are the anly 


stockholders of the Bank that have! 


actually paid up their subscriptions 
in full, or released what they have 
paid up for use anywhere at the 
discretion of the Bank. Finally, if 
we have. difficulty today in per- 
suading local interests that a pri- 
vate corporation is not a mere 
cloak for an imperialistic foreign 
power, how much more difficult 
will it be to persuade these people 
that this is not true of a govern- 
ment corporation, using funds sup- 
plied largely by dollar area gov- 
ernments. 

The way to encourage private 
investment in underdeveloped 
countries is not to create another 
international lending agency but 
to secure a general elimination or 
reduction of the present _restric- 
tions in these countries on the re- 


patriation of earnings, on the cap- | 
which are} 


italization of earnings 
not or cannot be transferred, and 
on the effective contro! by its own- 
ers over equity capital when the 
|majority interest resides outside 
the underdeveloped country. 


Seme Special Problems of 
International Investment 


I have dwelt at some length on 
the proposed International Finance 
Corporation because I think it em- 
bodies in an easily recognizable 
form what I conceive to be the 
wrong approach to long-run prob- 
lems of international investment 
and economic development. I 
favour every encouragement to the 
export of our capital and technical 
skill to underdeveloped countries. 
But both these essentials must first 
be welcomed and then fairly treat- 
ed by the countries to which they 
are sent. We are simply deluding 
ourselves if we think that healthy 
economic development can take 
place where governments and peo- 
ples are unfriendly to foreign capi- 
tal. And our delusion is doubled 
if we believe that economic devel- 
opment under forced draft is a final 
answer to communist infiltration. 

In the last analysis, international 
investment and economic develop- 
ment depend upon a change of 
heart in the underdeveloped coun- 
tries themselves. I believe this 
change will be easier if those coun- 
tries adopt the short-run monetary 
and exchange-rate policies I have 
already discussed. Any easing of 
the dollar shortage by these means 
will make it easier to transfer in- 
terest, dividends, and eapital sums 
out. of these countries; and the 
mere power to withdraw wil] in 
turn encourage new investment and 
thus create a further improvement 
in the exchange position of these 
countries. Nevertheless, the will 
must be there if healthy long-run 
investment is to be encouraged; 
and no plan or assistance pro- 
|gramme or investment institution 
ean serve as a substitute. 
Protecting Canada’s Basic Resources 

So far I have paid a good deal 
of attention to the economic poli- 
cies of deficit countries. As I have 

(Continued on page 9) 


’ STAFF PRAISED 


Friendly repytetion of the Reyal Bank in good hands of on 
“putstonding steff.”’ 
At the conclusion of his address, T. H. Atkinson, General 


Manager, paid high tribute to 
comprise the staff of the bank. 


the *2,.000 men and women who 
“So far I have dealt with facts 


and figures”, he said, “and, pleasing though they may be they 
reflect only the aceomplishments of the year. That they are so 
gratifying is due to an outstanding staff; efficient in the tech- 
nique of their various jobs—yes—but a great deal more than 


that. 


Both men and women from junior clerk up recognize the 


necessity for warmth and friendliness in their contacts with 


clients and display those 
daily occurrence in Head 


qualnies in generous measure. 
ffice to receive letters indicating that 


It is a 


at one point or another some member of the staff has gone out 
of his or her way to deal kindly and thoughtfully with the prob- 
lems of a client. Public opinion of a bank is by and large the 
opinion held of individual branches of the bank so that our 
reputation is largely dependent on the deportment and actions 


of branch personnel. That it 1s 
“An expandm: 
on the staff and 


in good hands is amply evident. 


business inevitably places increased demands 
the past year We are well aware that at 


many points our officers have been faced with difficulties which 


at the moment may 

however, was 

of ite teak 
o 

* on their pon or 

- and ers that’ 
by ' staff°m° the @ 
have displayed in the past,” 


the. 


have seemed insurmountable. In no case, 


of a breakdown in 


slightest evidence 
“and so, on behalf of the executive officers 
‘heartfelt ‘thank you’ to the staff. In turn, 
No hesitation in assuring the directors 
demands 


of the future will be met 


lent, warm and friendly manner they 


' transierred to Reserve Fund bring- 


HIGHLIGHTS. 


JAMES MUIR 
President 
The Royal Bank ef Canada 


In the short run, the dollar 
countries should act without 
delay to remove excessive 
tariff barriers and éustoms fer- 
malities that now present &n- 
necessary obstacles to overseas 
imports. Canada, especially has 
much to gain by reducing the 
preponderance of U.S. goods 
among her imports; and at the 
same time the release in this 
way of extra dollars to over- 
seas countries would tend to 
reduce Canada’s dependence 
on the U.S. export market. 

* 

In the leng run, an inyest- 
ment programme will be of the 

reatest importance in correct- 
ng tie fundamental economic 
weakness that’ lays our allies 
open te recurring dollar crises. 
I think of this investment pro- 
gramme, not as an excuse for 
ereating new and high-sound- 
ing international institutions, 
but @s a campaign te reduce 
the absurd obstacles to inves‘- 
ment which are nowhere so 
great as in* those countries 
where capitel is needed mast. 
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Canada made 2 valuable con- 
te the revival of 


may 

it is 
pleasant te have onn's nation 
regarded so highly abread; but 
the beom psyc ve that 
prompts even small investors 
in other countries ta rush inte 
Canadian securities should 
teach us caution. Both our 
goed repute and our long- 
term prosperity will be far 
safer if we de not oversell 
Canada now. Let us then 
temper our private eptimism 
with « little public caution, — 
especially when we are talking 
te Canada’s many friends 


abroad. 
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MR. ATKINSON SAID: 


The 83rd Annugl Report and 
Balance Sheet of the bank re- 
veal several new records in the - 
history of the bank’s progress. 
Total assets of $2,691,456,873, an 
increase of $175,811,665 ever 
the total reported last year, is 
an example, The.total men- 
tioned is, of course, the high- 
est ever reperted by this or 
any other Canadian bank, 

8 


The usual strong liquid posi- 
tien of the bank has been 
maintained notwithstanding 
the substantial growth report- 
ed. Cash and its equivalent, 
the latter represented hy 
cheques'on other banks, and 
money on deposit with other 
banks total $534,087,803. Call 
loans, Deminion and Provin- 
elal bonds, and heldings of 
other readily realizable secur- 
ities added to the cash assets 
make g grand total of $1,710,- 
921,629 and this amount, which 
is nermally referred to as the 
liquid assets, equals 65.83% of 
the -bank’s liabilities to the 
public, 

* 


The increase in our asset fig- 
ure was, of course, primarily 
due to a like increase in our 
deposits which new total 
527,510,437. . This increase. is 
approximately $100,000,000,. in 
demand depesits and $76,000,- 
009 in time deposits and re- 
flects not only substantially 
higher balances in the names 
of former elients but hag been 
accompanied by a_ record- 
making number of new names 
on our beoks. The number of 


ny 


GENERAL MANAGER’S ADDRESS 


T. H. Atkinson, General Manager, 
referred to the Financial Statement 
as follows; 

The 83rd Annual Report and 
Relance Sheet of the Bank has been 
piaced before you today and peru- 
sal of these financial statements 
will reveal several new records in 
the history of the bank’s progress. 
Total assets of $2,69],456,873, an in- 
crease of $175,811,665 over the total 
reported last year, igs an example. 
The total mentioned is, of course, 
the highest ever reported ‘by this 
or any other Canadian bank. We 
are certain you will share with the 
management a feeling of pride and 
satisfaction in this further evidence 
of the vitality of your bank which, 
we fee), must reflect in some de- 
gree at least the fact that our serv- 
ices are adequate and satisfactory 
and that we continue to have the 
confidence of the public. The usual 
strong liquid position of the bank 
has been maintained notwithstand- 
ing the substantial growth report- 
ed. Cash and its equivalent, the 
latter represented by cheques on 
other banks, and money on deposit 
with other banks total $534,087,803. 
Call loans, Dominion and Provin- 
cial bonds, and holdings of other 
readily realizable securities added 
to the cash assets make a grand 
total of $1,710,921,.629 and this 
amount, which is normally referred 
to as the liquid assets, equals 65.83% 
of the bank’s liabilities to the public. 

Credit restrictions under which 
Canadian banks operated for some 
time were lifted on May 6th last. 
Since that date, commercial loans 
ia Canada have risen rather rapid- 
ly and, in the ease of this bank, 
total $719,010,193, an increase of 
$96,727,466 during the year. 
DEPOSITS 

The increase in our figures which 
hast been noted at approximately 
$176,000,000 was, of course, pri- 
marily due to a like increase in our 
deposits which now total §2,527,- 
510,437. » This increase is approxi- 
mately $100,300,000 in demand 
deposits and $76,000,000 in time de- 
posits and reflects not only sub- 
stantially higher balances in the 
names of former clients but has 
been accompanied by ea record- 
making number of new names on 
our books, The number of deposit 
accounts on the books of the bank 
now exceed 2,250,000, ah increase 
of well ower 190,000 during the year. 
EARNINGS 

You wil], 1 am sure, be gratified 
to observe that the profits for the 
year increased $1,762,382 over the 
previous year after full provision 
for all debts regarded as doubtful 
of collection. Dominion and pro- 
vincial taxes required $6,325,000 
and depreciation on bank premises 
$1,291,362. The usual dividend at 
the rate of $1 per share amounted 
ta $3,500,000 and you will remem- 
ber that an extra distribution of 25 
cents per share was made requiring 
an additional $875,000. The balance 
remaining, $2,754,084, was credited 
to Profit and Loss Account which, 
with $1,026,154 carried forward 
from last year, resulted in a bal- 
ance of $3,780,238. From this 
amount the sum of §3,000,000 was 


ing the total Reserve Fund to $55.,- 
000,000 and leaving a balance in 


Profit and Loss Account of $760,238 


to be carried forward. 
BANK PREMISES 

Since 1946 we have concentrated 
on the task of renovating branch 
remises which at the end of the, 
second world war were showing 


‘ 


need for improvement. These works, 
coupled with the preparation .of 
new branches, have fully engaged 
our Bank Premises Départment. To 
date approximately 275 branches 
have been. provided with new or 
improved premises and there aré 
still 45 lecations which require at- 
tention. Curtailment of the comr 
mercial use of building steel pre- 
vented us during the year from 
carrying out some of the major 
works which had been eontemplat- 
ed and the importance of complet- 
ing these projects is now more 
apparent than eyer, 

The continued expansion of our 
business is“constantly making fur- 
ther extension. necessary. During 
the year 1952 eighteen branches 
were opened and a further seven 
are in the course “of preparation. 
ACTIVITIES ABROAD 

Because of our extensive over- 
seas ramifications it has become cus- 
tomary to give an account each 
year of the activities of the. chain 
of branches we have operated in 
foreign fields for- over half a cen- 


% 
42 


pe me an se from the 
s of record earnings, 
but the contribution made in 
the direction of business to the 


oo 
ca 


T. H, ATKINSON 
General Manager 
The Royal Bank of Canada 


Canadian field threggh con- 
tacts established abroad was 
well worthwhile. Through our 
extensiye overseas direct rep- 
resentation plas .our world. 
wide relations with cor 
dent banks and spec 
departments we operate’ in 
Canada to aid traders, wé are 
preud of the services we pra- 
vide and also of the contribu- 
tion we make towards facili- 
tating traders,.the value of 
which can hardly be 

in a nation which ranks third 
in werld trade, 


jed.. communications ae vee 
which haye obyiated then 

| pacts RE many rural] paints, ahs 
tha “in ration and growth of 
local _ han we now rate in 
Cuba with 18 Branc elatively 
th: position we eceupy today is 
less important''than was the case 
when we entered the ‘tountry, but 
we still make a worthwhile contri- 
bution and de a substantia] volume 
of business on a very satisfactory. 
Basis, 

} From* a small . beginning in 
Havana in 1899 your bank gradu- 
ally extended its chain throughout 
the West Indies, British Guiana, 
Central and South America, and to 
:London, Paris, and New York, 
where at, the end of the fiscal year 
we had 63° branches in® operation. 
During 1952 because of demands, 
we opened one new branch in 
' Venezuela; also we have arranged 
for an additional office in Barbados 
and-for extension of our service at 
several points in British Guiana. 
By and large our growth in the 
foreign field has followed actual or 
potential channels for Canadian 
trade development, and on each 


tury, This year at the outset I pro-. occasion we established offices oniy 


pose to depart. from the usual re- 
view as I think it is worth while 
to record again the origin of our 
overseas development and :the pri- 
mary objeetives. the exeeutive and 
directors had in mind when the 
bank first moved beyond the bor- 
ders of Carrada. 

The bank was founded im Halifax 
as ‘‘he Merchants Bank in. 1864, 
and incorporated in 1869.. Our first 
venture abroad was in Bermuda 
where we opened in 1882. This 
branch was closed in 1889 because 
of banking legislation then: enacted. 
In 1886 we opened in St. Pierre and 
Miquelon, but these branches were 
closed in 1891. We opened in St. 
John’s, Newfoundland, in 1365. Dur- 
ing this same period trade With the 
Catibbean area and .the seagoard 
states of the U.§. A. was growing in 
importance to the Maritirnies. As 
this interchange with the Caribbean 
countries flourished the dearth of 
financia] machinery in eertain areas 
became apparent and following the 
close of the Spanish-American War 
in 1898, the late E. L. Pease, then 
Manager of the bank's Montreal 
Agency, visited Cuba to make a 
general survey of conditions there. 
He was favorably impréssed with 
the potentialities of the field and 
his conclusions were that the coun- 
try, which was about to epjoy 
stable government after a long 
period of civi] commotion, offered 
excellent prospects to traders, and 
that banking facilities then evail- 
able were totally inadequate for 
the needs of the country. He was 
encouraged by representative Cuban 
groups, and because of the com- 
bination of circumstances. particu- 
larly. the extent to which our 
branching out might further the 
interests of Maritime traders, ap- 
plication was made to the compe- 
tent authorities; approval was 
granted and we opened our doors 
in Havana early in 1899. From the 
outset your bank played an im- 
portant role in the Cuban business 
community and in 1904-05 acted as 
agents for the Cuban Government 
in the distribution of payments to 


‘the army of liberation. To keep 
‘pace with the banking needs of a 


young. and rapidly developing 
country ang as your bank was then 
regarded as an integral part of this 
development, we opened branches 


after we had made a careful survey 
on the ground to ascertain whether 
the field was adequately banked, 
and if not, whether we ‘could not 
only service our country’s. export 
‘trade, etc, but could contribute 
something worth while to the 
business community in the particu- 
lar country and, of course; operate 
on a reasonably profitablé basis, As 
recently as 1948 because of the po- 
tential revival of trade between 
Canada and the Far East, follow- 
ing the close of hostilities, our rep- 
resentatives visited. the area and 
made an extensive study of bank- 
ing needs relative to Canadian 
trade with the Orient, After care- 
ful consideration we concluded, that 
there was no justification for a 
Canadian bank. to set up branches 
in the area because the National, 
British, Ameérican and European 
banks which had been long estab- 
lished and had in fact acted as cor- 
respondents for’ Canadian banks 
over a period of many years, couid 
continue to serve adequately the 
needs -of Canadian traders through 
their respective Canadian bankers. 
Relatively, because of the growth 
of local institutions and the im- 
portant economic development 
which has oceurred over the past 
half-century, our position in some 
of the countries in which we oper- 
ate is considerably less important 
than when we first éstablished, 
But as I have said, this is only a. 
relative basis, for the volume of 
business transacted by 
branches remains very substanti 
indeed and profitable. During the 


was this so from the standpoint of 


record earninss, but the contribu. 
tion made a direction of busi- 
contacts establ abroad os 
well worth while? As has - 


said in our yjublished Teports of ~~ 


previous years, through our exten, 
sive overseas direct bentatio 


throughout the Island as the need | 


arose. By 1923 we had an exten- 
sive chain, but because of improv- 


_ assessed in 
third in wor 
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rse, so favorable an eco- 

ae i have its 
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nation regraed, so 
ebread; but the beom 

that prompts even en ae 

vestors in other countries to rush | 

| sonot Sask ete tia eee 

tributary system within our’ Goan. ch us ea our Seer 

The ‘aah would. then be | repute and our ‘jong-term 
to all comers; but it. ity will be far safer if we "a or 
would be a Canadian t~ (oversell Canada now. Let us then 


The-delicate problems w h rise | *emper our private optimism with | 
abowst our boundary waters are @ little public caution, ially 
within the able jurisdiction of the When we are talking to Canada's, 


International Joint Commission set | @ny friends abroad, 
the CanedianUnited | Meverthelem, it is in a hopeful | 
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mittee is concerned not only with | Our country is young, its economic 


power development but with the/| system is strong, and its capacity | 


combination of power and naviga- for growth will put our regources 
tion which will characterize the of imagination and enterprise to a 
great-seaway system long contem- | Severe but welcome test. This is 
plated,.and now happily, owing to a we should re when 
the insistetice of our own.country, become too greatly impressed | 
in more immediate prospect, for with the difficulties still ahead of 
the St. Lewrente River and the us. There is little excuse for gloom 
Great Laces. in a young country -that even now | 

Canadians should acquaint them. | stands confidently on the threshold 


selves with the efforts and suceess- of national greatness. : 


2-drawer Steel. Filing Cabinet 
S-drawer .cccceseses $55.00 
4-drawer $59.50 
Add $7 additionaf for lege! or 
cap size. 
$7.50 additional for general 
locking device. 


Sah calbural or scien- 
adian life last year? 
the Canedian Government to go it alone on the S 


grin 


si | earns corte 


Pepacet bon 


economic development in 1952.. And it was in the 


» | that most respondents looked for 


nt Events 


Manager, 


been © 


t,| birth a requirement for the post 


yates from respondents to this week’s | _of Governor-General, The Queen's 
as the most significant Canadian | Fepresentative in Cagada may 


the significant development of the | 


myer the cultural front, “the great number of writings fostering | 
Canadian unity” was cited. TV also got a vote. 

Politically, the tide against Socialism was cited. 

In science: atomic development, particularly in its . application 


‘to ppriicine. 
Winnipeg Tribune, 


The Canadian decision to go it 


expanding world econ-! alone.on the St. Lawrence seaway ‘he expansion of pr 
be ee vaireel that, | 
ef ecanomic 


and power development, This | 
finally means action after nearly | 
30 years of debate. It means that 
the Government and the peaple 
have confidence in the future of 
Canada. Economically, it is a big | 


to and important. undertaking with 


| implications for many parts of 
Canada. It is symptomatic of the 
i| industrial boom that spreads all 
over the Dominion, and it means 
| too, that we are getting over some | 
a. | Seveiaprental timidity by telling | 


the rich neighbor that we can run | 


our ewn show, 
+. a 
| PROF. H, . ANGUS, University 
of B. ©., Vancouver, 
The most important economic 
| event of the year was the decision 


. of the Government of Canada to 


construct the St. Lawrence sea- 
way, if necessary alone. 

| Perhaps the most significant 
| cultural event was the establish- 
| ment out of block funds of schol- 


j}arships to enable Canadians, to | 


| study in France and Holland. 
At the risk of seeming paro- 


chial, 1 am inclinéd to consider | 
| the outeome Of the provincial | 
s] | elections 


in British Columbia, 
|which gave @ plurality, in the 
| legislature to the Social Credit 
|party with CCF in second place, 
jas the most significant political 
occurrence... : 
5. BALSON, Research Director, 
McKini Advertising Ltd., To- 
ronto. 


The decision of thé Government 
to proceed with the St. Lawrence 
seaway, regardless of the decision 
of the United States Government. 
This steg brought Canada’s emer- 

| gence as an independent political 
land economic unit into sharp 
|focus and demonstrated to us as 
Canadians that we were prepared 
to walk alone as a nation. This 
decision also had important reper- 
beusiions south of the border and 
|was responsible in. no small 
measure for the stepped-up inter- 


r test in Canada by Americans and 
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experience and service 


nr 


contracting fields. 


F 


\for the’ considerable atten‘ion 
| given to Canada and Canadiana 
| by the American press. 
| > + > 
|}DR, ARTHUR BEACHESNE, 
Clerk ef the House of Commons, 
Ottawa. 
The expansion of:the power 
projects on Peribonca 
| Quebec, with capacity 540,000 hp 
j and Kenney Dam, B.C., gener- 


ating 1,000,000 hp for hydro-elec- , 


experience 
and service 


Copes now manufacturing in Canada offers you the 


of a world-wide organization. 


From Australia to Argentina, from Pakistan to Peru, Atlas 
Digsel represented by Copco in Canada has won universal 
recognition for its contribution to the mining and . 


Knowledge gained through the years helped Copco engineers 
to introduce the “Swedish Method” of drilling, regarded the 


greatest single advancement in rock drilling technique 


since the first sir drill. 


Canadian Copco maintains a imp tatnleteubtascsieteants. . 
te bring you the highest possible standards in drilling 
methods and equipment. 

Wrive, wore or plane tedey fer termatios o brochure ging photographs 

of sqvemeat ond bectval dera!s. 


of 


canadian: 


ee 


p It. 


River, ; 


| the world’s supply. The develop- 

‘ment of iron ore in Ungava and | 

uction and 
refining of oil in Alberta, B. C., 
| Saskatchewan and Manitoba add. | 
ing 800 million barrels of petrol- 
eum to the 1,700 million barrels 
are marvelous achievements. 

; ~ ~ ~ 


|B. M. DUGGAN, D. M. Duggan 
| EInyestments Ltd., Edmonton. 


The star aliens of our 
dollar, surprising not only our- 
selves but the world at large. For 
|Americans, this has_ shattered 
some of the complaisance with 
an they have come to regard 
the almightiness of their dollar. 
'To us it has brought a feeling of 
,pride and confidence in 
growing and vigorous economy. 


fields of economics | / now 


| 


our | 


| 


Two factors are largely account- | 


able for this favorable state of 
affairs, a marked improvement in 
Canada’s balance of international 
payments on current account, and 
the other, a continued and vigor- 
| ous inflow of investment capital. 


* ’ . 


D. M. L. FARR, Secretary, Cana- 
dian Historical Association, Ot- 
tawa, 

Historians will probably recall 
1952 as a year of trémendous 
| economic advance in Canada. The 
impressive growth in manufactur- 
ing output, combined with the 
opening of new sources of new 
raw materials, notably in the 
northern Quebec iron deposits, to 
make the year one of remarkable 
progress toward industrial matur- 
ity. The decision to proceed 
independently with the construe- 
tion of the St. Lawrence seaway 
revealed the national confidence 
in material development and 
promised to transform the econ- 
omy of the entire eastern region 
in North America. The Canadian 
dollar's favorable position in rela- 
tion to its American counterpart 
symbolized the new realities of 
Canada’s economic strength. 

“ * 


GRAEME FRASER, Vice-Presi- 
dent, Crawley Films, Ottawa. 
The beginning of 


of Canadian life. In economics—a 
| great new Canadian advertising 


| medium is born and a million TV 


sets will be manufactured and 
sold in the next five years. Politi- 
cally—TV in the U. S. completely | 
changed the form of a national | 
election and will do the same 


here, Culturally—there seems no | 
danger for some time to come of | 
lack of cultural education | 


any 
|}aver Canadian TV, and all the 
arts can be stimulated. Scientifi- 
cally—the medium will be used 
| by education, medicine, national 
| defense, etc. Already Canada is 
| researching underwater TV. 


| - . + 


| D. C. GASKIN, President, Stude- | 
baker Corp, of Canada, Hamil- | 
ton, 


The decision by the Canadian | 


| Government to proceed with the 
| St. Lawrence waterway on her 
own without assistance from any- 
lone; the fact that the Canadian 
dollar for most of 
was the strongest currency in the 
world, and the huge expansion of 
industry and trade completed, 
under way or planned are all 
indications of our future as Can- 
ada Unlimited. Our own industry 
reached its highest peak produc- 
tion and there are more motor 
vehicles in use nationally than 
ever before. These events have 


Canadian | 
television; because of its tremen- | 
dous future impact on all facets, 


the year| 


be any man of Canadian or 
| British birth who brings ability 
| and distinction to the office. 


EUGENE L'HEUREUX, Darecter, 
L’Opinien Libre, Quebec City. 
The economic year 1952 was 

| excellent for Canada. Our indus. 

| triad system was extraordinarily 


Editor-in-| tric production of aluminum, | productive. It remains to stadilize 
Win- | Canada producing one quarter of prices and wages to forestall 


employee conflicts. Let us hope 
that we find peaceful markets 
soon replacing those for war 
preparations. Mr. Pearson’s elec- 
; tion at UN is proof of the inter- 
National importance of Canada. 
General elections in four prov- 
inces indicate, at present, different 
| tendencies in the East and in the 
West, The decision to establish a 
national library is a considerable 
cultural event. The centenary of 
Laval University with its meet- 
ings of Canadian and foreign 
literary societies marks a date in 
the scientific artistic and literary 
history of Canada. 
e = > 
COLIN McDOUGALL, West- 
mount, Que. (Winner of Mac- 
lean’s Magazine recent fiction 
contest). 


History will record 1952 as one. | 


of the fat cohtented years, filling 
the twilight period between the 
wars. It will be remembered as 
the symbo] for which Canadians 
were willing to fight again; the 
bulging granaries, pay che jues, 
and smoking factories; but, even 
more important, for the proud 
assurance of waking in the morn- 
ing and going to do whatever job 
one wanted. That year, Canadians 
looked in one another’s eyes and 
found their right to individual 
and national importance. 

It was a year worth fighting 
for. The new veterans when they 
are asked will say: “1952? We 
never had it better.” 

© * » 
REV. ARTHUR MAHEUX; Laval 

University, Quebec Olty. 

The greater number of writings 
fostering Canadian unity. Top- 
most is Lower’s book, Canada, Na- 
tion and Neighbor, analyzing the 
various undercurrents that mold- 
ed Canadian public opinion. 
Brown Bilodeau's, The Story of 
Canada, in English and French, 
for elementary schoals is another 
good attempt. Celebration of the 
| centenary of the Royal Charter 


M. M. SALEM & co. 
CERTIFIED 
PUBLIC ACCOUNTANT 


MI. 9961 
Mi. 962 


467 SPADINA AVE, 
TORONTO, ONT. 
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combined to make 1952 the vear | % 


in which Canada hag reached 

}maturity as a leading nation of 

ithe world. 

* oo * 

JOHN D, GILMOUR, Forestry 
Consultant, Montreal. 
Canadians signified in 

elections the feeling of 

numbers that a rightist party must 
be found to represent what they 
believe. 
ism, they find old parties are 
socialistic. Canadians unwittingly 
went socialist in 1917 when they 
acopted Kar] Marx’s recom- 
mendation of a graduated income 

tax but are now repenting. As a 

trading nation we cannot afford 

to raise costs of production by 
such taxes. As an undeveloped 
ration, income taxes are obstruct- 
| ing progress. 

~ 7 ” 

DR. J. B. HARRINGTON, Univer- 
sity of Saskatchewan, 
toon. 


Turning against social- | 


Saska- | 


One of the following: the rise | 


in the value of the Canadian | 


dollar to over 4% above the 
United States dollar; the Currie 
Report on irregularities in “the 


army works services at Peta-. 


wawa; the appointment of a 
national librarian, along with | 
voting funds for a national library } 
at Ottawa; the use of cobalt bomb | 
for cancer treatment. Of these | 
four, the rise in the value of the, 


Canadian dollar is probably most | 


significant. 


' 


1952 | | 
large | 
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val University is another 

event, having assem- 

bled so at Sn eee “een | 
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having Seat ot 


highest quality to be rage cy 
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I. G. eer th President, Im- 
Life Ins, Co., ean | 
the economic life of Canada 
| the continued investment of 
| American capital in Canadian 
|industry and in the natural 


(Continued on page 10) 


AREER ES ERED Gem CS 


PERFECTLY 
SATISFIED? 


Probably not. Naturally 
you are searching for new 
ways to. lower inventories, 
improve quality, decrease 
maintenance, better em- 
ployee morale. Perhaps 
your picture includes cut- 
ting oils, process aids, hu- 
bricants or greases. If so, 
you very likely have probe 
tems which Sun has al- 
ready researched and 
solved for others. ‘Time 
and time again its rec- 
ommendations have re- 
sulted in better products, 
lower manufacturing 
costs. Invite us in to talk 
over your’ problem. 


Industrial Products Dept. 
SUN OLL COMPANY LTB. 


TORONTO AND MONTREAL 


ence more Oe the may. of | : 


OF THE 1952 
BOND MARKET 


Our January booklet Iavestments features 
“A Review of the 1952 New Issue Market”. 
‘his review will beef interest and assistance 
to Canadian imvestars because of the many 
impertant developments and changes. The 
booklet contains an arti¢le on Cockshutt 
Farm Equipmert Limited with special ref- 
erence to the comamon shares. A broad list 
of representative issues of Government, 
Municipal and Cotperation Bonds and Cana- 
dian Stocks is alsa shown. 


Copies avgilable on request 
Orders accepted for execution on all stock exchanges 


Domruon SECURITIES 
CORPN. LIMITED 


Estabkished 1901 
LonDeN, ENG. WINHKIPEG CALGARY VANCOUVER VICTORIA 
SAINT JOHN 


TORONTO MONTREAL NEW YORK 
LONDON KIZCHENEA «=SRANTRORD . HAMALTON OTTAWA QUEBEC 8 WALIFAX 


$0, King Sar0eqt West, Toronto, Canada 


“qeeecaee see en eae ae e 


== Pominion Securities Corpn. Limited, 
= 50 King Street West, 
‘Foromio, Ont. 


S Please send me, without obligation, a copy of your January booklet, = 


Helpful ideas toward reducing 


INDUSTRIAL ACCIDENTS 


Accident prevention in your plant hinges upon the knowledge and action of 
your supervisors, the key men’in any industrial safety program. Our booklet, 
‘Safety As It Applies to Supervisors”, stresses this fact and presents informa- 
tion and recommendations based on the wide experience and observation of 
our staff. You will find it worthy of your personal attention. Write for a copy 
today, without obligation. 


MARSH & McLENNAN 


GBNERAL INSURANCE BROKERS * AVERAGE ADIUSTERS 


44 King Stréet West, Toronto, Oataria 


MONTREAL ¢ TORONTO ¢ VANCOUVER ¢ CALGARY 
Offices in principal cities in the U.S.A. and Cuba.» Corsaspandents in Loudon, England 


cheelloven 


would sound lhe dame 


ce Coane-lomes 


Tone—The crude music of savages can be 


expressed on tom-toms; but 
master like Beethoven 


instruments craftsmanship can produce. 
with your business letters, To carry the full 
impact of your thought and standing, they need 
Superfine Linen Reeord, Canada’s finest all-new- 


rag bond paper. 


Other fine Rolland papers, each with 


a distinctive individuality, are: 
e ROLLAND PARCHMENT 
e EARNSCLIFFE LINEN BOND 


e COLONIAL, BOND 
e SERVICE BOND 


demand 


The impressive “feel” of this paper, its an- 
blemished surface and dignified finish, command 
the respectful attention of your correspondents. 
The slightly extra cost over the cheapest of 
papers is negligible in comparison with the 
effect it produces. 


the works of a 
the finest 
So 


¢ ROLLAND ANTIQUE LINEN AND VELLUM Folland 4e 
SE cesii LIMITED . 


@ ROCKLAND BOND 


Ask your printer, lithographer or engraver 


about these quality papers. 


High Grade Paper Mekors Since 1882 ° 


Aizaw Orncs at Mowrazat, Qus.e Baanca Orrices at Toxosro, Onr., axp at Wuemres, Mas, 6 Mruzs at St. Janome, Qua., axe at Mont Routan, Quas 
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The most significant scientific 

| achievement of 1952 emanated 

, from ChaJk River: hospital. use of 

| the cobalt bomb in the treatment 

of cancer, an outstanding illustra- 

tion of the teamwork of scientists, 

: | medical men and professional 

"es? tor engineers. History may well re- 

T, E. ROBERTSON, treasurer, cord equally important but less 
Canadian Westinghouse Ltd. spectacular events such as the 

- | integration of defense Production 

The long-awaited action on the with the growing requirements of 
St. Lawrence seaway. The ap-| 


manufactured articles for home 
proval of the seaway plan by the | consumption and export. 
International Joint Commission! The political achievement that 
has opened the way. for Cana-| ensures the adequate defense of 
dian and United States power | this continent: a joint project by 
interests to co-operate in building | Canada and the United States 
this international power project with the armed forces of each 
and to develop the long-awaited | country moving freely across the 
seaway. For more than 30 years, | border. 

the St. Lawrence seaway project | Mies me 
has been an international political RT. REV. A. A. SCOTT, Moder- 
football. The progress made in ator, United Church of Canada, 
1952 indicates that the seaway is Toronto. 


finally at the development stage.| The bringing into effect of the 


With this move Cockshutt brings to farmers in 
the United States the combined manufactur 
ing craftsmanship and know-how of two 
great names long established in the farm 
machinery field. This combined experience, 
coupled with Cockshutt’s present lasge pro- 


One hundred and fourteen years old and still 
growing! That is the Cockshutt story. Proud 
possessors of a reputation for dependable 
farm equipment, Cockshutt, pioneers in the 
implement field, has opened manufacturing, 
sales and service facilities in the United’ 
States. 


the swing is to 


ADDRESSOGRAPH 
MULTIGRAPH 


for time saving! 


There’s no longer any need to “stock- 
pile” business forms...you Save money 


when 


Mutt 


few or 


they never go out of dafe, Multi- 
duplicators—and the approved 
uplicating Process—give you 
many sharp, clear permanent copies 


in Black or colors, for Purchase Order, 
Production Control, Order-Billing and 
similar routines. 

Your nearby Multigraph branch can tell 
you about these production machines for 
business records...and of their advan- 
tages to you. Ask today ! 


ADDRESSOGRAPH-MULTIGRAPH 
of Canada Limited 


TORONTO; ONTARIO 


Sales and Service Branches Across Canada 
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OF CREDIT 


TO BE WATCHED IN 1953 


American policies likely to 
influence our economy 


Summary of Address by Mr. J. E. Labelle, Q.C., O.B.E., 

President of The Provincial Bank of Canada, at the 52nd 

Annual Meetitig of Shareholders, held in Montreal, 
January 14th, 1953 


After noting that the Bank had a} 
record year in 1952 and pointing out 
that further progress was hopefull | 
anticipated, the Presidentfmade a brief 
review of the economic situation. 
Industry 

He noted that 1952 had been a year of 
almost maximum production and that 
stock markets and retail trade had 
been generally more active than in| 
1951. As regards industry, however, 
there had been many uncertainties 
and, for the first five months, the 
index of industrial activity was con- 
sistently lower than in the previous 
year by 5. to.7 points. There was_a 
recovery, however, during ‘thé’ 3rd | 
and 4th quarters, slight at first, but 
gradually more important. 

Stock Market 

The. Déw-Jones Index in the Unifed 
States reached which had not 
been seen since the great market boom 
of 1925-29 and this has also been 
reflected in the statements of Cana- 
dian Banks, which show an increase 
of 30% to 40% in call loans. 

Retail Trade i, 

It is noteworthy, pointed out Mr. 
Labelle, that although the cost of 
living had fallen many points during 
the” year, retail sales have, every 
month, exceeded those of the previous 
your Bnet least 1% and as much as 
13%. It weuld seem that the decline 
in%prices gave rise to increased 


demands from the consuming public. 
This could well be a healthy sign but 
the question has been raised whether 
these larger. turnovers were not the 
result of artificial conditions and, as 
a matter of fact, it seems well recog- 
nized that the lifting of credit contro! 
last May was an important factor. 
Credit sales were considerably higher 
in 1952 than in 1951 and it seems, 
declared Mr. Labelle, that, as in 
1928-29, easy credit has created a 
condition where future demands are 
apparently anticipated or perhaps— 
and this would be much more serious 
consumers are induced to buy 
beyond their means, This situation 
will have to be watched very closely 
in 1953. 


Money Supply 

One may also wonder whether an 
inflationary supply of money was not 
to some extent responsible for the 
abovementioned conditions and could 
not eventually cause a new up-turn 
in prices. Throughout 1951 1952, 
the amount of currency in circulation 
and of savings deposits—which are 
the means of payment of the consum- 
ing public—have been growing stead- 
fastly. It is true that this increase 
has not been out of line with the 
joverall inerease in production, bat 
as may be asecrtained from the 
consolidated statements of Canadian 
Banks, this rise in the means of 


Remarkable Progress Made by Bank in 1952 


Summary of Address by Mr. J. U. Boyer 
Vice-President and General Manager 


Ihe Bank completed last November | attention to an increase of nearly 
the most suecessful year in its history. | $4,000,000 in current deposits and of 


For instance, our total assets, for the 
first time, passed the high level of 
$200 millions, which represents a 


| $10,500,000 in savings, which brings 

the total of these two classes of 
| dopenits to $51,890,000 and $134,- 
; 040, respectively. ' 


pores to commerce, industry, agri- 
culture, municipalities, etc., with the 
exception of call loans, total, $66,- 
053,000.as compared to $62,135,000 
oe peat, an increase of nearly 
$4,000,000. 


Our balance sheet discloses a strong 

cash position of $40,480,000 and a 

i io of $88,069- 

These investinents include close 
Canadian 


- 


scheme of old-age pensions. This 
| will be remembered gratefully 


== _when many other happenings of 


ON VICKERS’ BOARD 


‘ROBERT McLEAN PRIOR HAMILTON, 
B.Sc. was recently elected a director 
of Canadian Vickers Limited, Mont- 
real. Mr. Hamilton is a well-known 
figure in the engineering world, parti- 
cularly in the field of industrial min- 
ing. He is also well-known for 
prominent work done during the war 
as President of General Engineering 
Company, in building R.C. A. F. 
training schools and the Scarboro 
Munitions Depot. 


payment, was apparently not_ the 
result of higher current loans “but 
is accounted for to alarge extent by 
increased holdings: by Banks of 
Goverament short-term bonds, Let 
us hope that this Government 
financing through Banks will prove 
to have been of a temporary nature. 
It would, indeed, be unfortunate if it 
should happen to be otherwise at the 
very time when there was every in- 
dication that: balanced budgets would 
have a good stabilizing efiect. 


American Policies 

Mr. Labelle then referred to the 
change in administration in the 
United States and indicated a possi- 
bility that this might influence our 
own economy. This change is likely to 
mark the end of an economic experi- 
ment and the start of a new regime 
with all the uncertaintiés and hopes 
this involves. Mr. Labelle then re- 
ferred to the interventionist theories 
which have prevailed for many years 
and to the opposition which has been 
waged against them. He concluded 
that, normally, a non-inflationary 
program might be.expected, that is 
restrictions in the expansion of money 
and credit as well as reductions in 
public expenditures and taxes. 


Conclusion 

Mr. Labelle pointed out that we can- 
not rely on the unfailing capacity of 
governments to maintain indefinitely 
our economy and that a transition 
from a stimulated economy to one 
fully capable of evolving according to 
its own requirements will not take 
place without many stresses being 
felt here and there. It is necessary 
that we face the situation squarely if 
we are to check the inflation rise. The 
latter threatens to destroy not only 
the security and foresightedness of all 
those who are anxious to help them- 
selyes but also the will of our good 
people to save and work hard. A 
more faithful practice of the precepts 
of religion, a better regard for effi- 
ciency, a stronger desire to do 
properly one’s duty, all these are 
necessary if we are to provide our 
political and social economy with a 
sound foundation and to solve our 
present difficulties, 


> 


total Quick Assets, amounting to 
$130,822,000, represent 67.45% of 
the same liabilities. 
Gross Earnings show a remarkable 
inercuse of $104,800 and amount to 
$939,250 for the year, after making 
the usual appropriations to the inrer 
roserves of the Bank. This, increase 
in profits, however, has been almost 
entirely absorbed by an increase of 
$97,000 in taxes, for which we had 
provide a sum of $367,000. 7 
The Bank has again contributed 
$100,000 to the Staff Pension Fund 
thus bringing to $400,000 our total 
contribution during the last six years. 
I would like before closing, to pay 
tribute to the. efficiency and the 
devotion of our Staff. In fact, if the - 
Bank has been able, during the past 
year, to achieve the wonderful 
progress which we all know, it is due 
especially to the experience and 
loyalty of the officers at Head Office, 
the Managers,.and of employees 


Gur | Bask Bus been atstanting aud we 


note with pleasure their 
Graal’ ph cor lothatien nna 


to their profession. 


* 
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the year are forgotten, and it will 

probably have far-reaching con- 

sequences On our economic and 
community life. 
” a * 

L. B. THOMSON, Director, Prairie 
Farms Rehabilitation Adminis- 
tration, Regina. . 

The large grain crop in western 

Canada where climatic conditions, 

along with improved agricultural 


‘| practice, enabled it to be harvest- 


ed with a minimum of loss. Also, 
the first outbreak of foot-and- 
mouth disease in Canada where, 
through the co-ordination of effort 
it was eradicated in the shortest 
known time and the serious in- 
fluence on the food economy was 
greatly reduced. The general 
significant development recorded 
will be the sound economic bal- 
ance now reached in primary 
production along with industrial 
progress. 
o - 

WILLARD J. RUSSELL, Vice- 

President, Fruehauf Trailer Co. | 

of Canada. 


Canada’s progress in atomic’! 
| research, The decision to build a | 


| second “atomic reactor’ at Chalk | 
| River will almost certainly mean | a reasonable volume of business; shareholders announcing an in- 
| continuance of leadership by this | activity,” stated K. L.* Markon, | terim dividend of 20c pef# commen 
| country, at least among the free | vice-president of Wool Combing! share. The cycle of low volume 
|mations, in the mechanics of | 
| nuclear fission. The results of this 
research are likely to confer im- 


mense ‘ bénefits ‘on mankind 
through the growing medical and 
industrial use of atomic energy. 
Our scientists have proven they 
can develop a powerful weapon 
of war to ensure our protection if 
needs be, yet at the same time 
turn it into a civilizing, life-sus- 
taining force. 


No other political, cultural or | 
scientific event can approach our | 
advances in this field. 


| 
COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


HARDING CARPETS LTD. 
Brantford, Ont., net profit of $123,930 
for year ended Oct. 31, 1952, was 
57.2% lower than previous fiscal 

year’s net of $289,607. 

Net loss for the year was $276,070 
after writing inventories down 
to Oct. 31 market value and 
before transfer of $400,000 from re- 
serve against future declines in in- 
ventory values. This reserve stood 
at $303,050 at fiscal year’s end. In- 
ventories were reduced to $2,728,000 
from $4,949,000. 

Factors responsible for the operat- 
ing loss, reports President John S. 
Dickson, were the decline of prices, 
confronting company with problem 
of high-priced inventory; low vol- 
ume of business early in the year; 
and additional writedown of some 
inventory i.ems at year-end. 

Physical volume of carpets and 
yarn was practically unchanged 
from previous year but dollar sales 
were 21.2% lower, reflecting lower 
prices. 

Capital expenditures totaled $155,- 
000, mainly for a scouring train, 
dryer and stock-dyeing equipment 
for the carpet division. 

“In both the carpet and worsted 
spinning divisions profit margins are 
not expected to be large but with a 
proper volume we should have a 
satisfactory year,” the president re- 
ports. “Outlook for the next few 
months, judging from orders on 
hand, appears to be good.” 

Since it will be difficult to pass 
on any increased costs because of 
competition from abroad, smaller 
than normal margins and increased 
volume are possibilities for the com- 
ing yea:. 

INCOME ACCOUNT 
195 


Years Ended Oct, 31: 1952 


Sales 

Net earnings 

Less: Depreciatio 
Int. on deb. 
Prov for taxes ... 

Net pretit 

Less: Dividends 

Surplus fer year .... 8, 
aIncludes $250,000 in 1951, 

1952 transferred from inventory reserves 


1 
$7,079,142 $8,985,270 | 
342,312 9554, | 
183,789 190,583 
68,58 ‘ } 


*Credit. 
Earnings per Share and Dividend Record: 
$0.54 $1.25 
0.50 0.80 


CONDENSED BALANCE SHEET 
As at Oct, 31: 1952 1951 


e $946 
| , ae 1,253,010 
2.728, 4,940,649 

\ y 230 37,827 
Mise. assets 174,301 
2,527,593 

248,237 


2,003,544 


392,974 


s*eere 1, 
sone 


cecee B3.SU8578 


duction capacity in Canada will result in 
strengthening the company’s policy of better 
products at lower cost. 


Now, the recent acquisition of National 
Farm Machinery Co-operative Inc. plant, 
(formerly the Ohio Cultivator Company) at 
Bellevue, Ohio, will mean quicker, more 
dependable service throughout the broad- 
lands of America for thousands of owners of 
Cockshutt and Black Hawk farm equipment. 


Cockshutt—114 years young—is rolling 
ahead with years ahead equipment. 


Cockshutt makes a complete line of modern 
farm machinery. 


COCKSHUTT FARM. EQUIPMENT INC. - BELLEVUE, OHIO 
. ‘ 
COCKSHUTT FARM EQUIPMENT LIMITED - BRANTFORD, ONTARIO 


HEAD OFFICE—BRANTFORD, CANADA 
Factories in Brantford and Smiths Falls, Ontario—Bellevue, Ohio. 


Wool Comb Corp. Business Improves of business, begun in 1951, con-; more stable. A dividend of $1.60 


tinued throuchout the summer of per’ share per annum was- paid 


“The fall months have ‘shown! Corp, of Canada, in a letter to! 1952, Mr. Markon reported. | quarterly from Jan. 10, 1948, to 
Directors do not feel that regu-| Oct. 10, 1951. Earnings per share 
lar quarterly dividends’ can .be| in 195% dropped to 6le from $1.61 
instituted until business becomes’ in 1950. 


. AUTOTRONIC 


Nihal 


ELEVATORING 


SETS A 
LIVELIER 
PACE 


_ TENANTS 
FRIENDLIER 


Passengers simply press buttons for the floors they want 


Autotronic—wirsouT ATTENDANT—Elevatoring gives tenants a sprightly feeling 
of independence. All they have to do is step into the car and press buttons 
for the floors they want. Operation is like magic. 


Tenants quickly accustom themselves to automatic dispatching and door 
closing. They step livelier. This speeds service. Tenants even push buttons 
for one another. They tell new riders what to do. Everybody’s friendlier. 


Tenants like to talk about this new advance in elevatoring. Word of their 
satisfaction spreads around town. It increases a building’s prestige. 


In no instance has a building switched back to attendants. 


Autotronic—witHagT ATTENDANT—Elevatoring has been handling heavy traffic for 
more than two years. It offers an attractive saving in building operation. It saves 
up to $7,000 a car, each year. Why not visit a new or modernized installation? 


For further particulars enquire at any of our 21 Branch Offices across Canada or write 
direct to Otis Elevator Company Limited, Head Office and Works: Hamilton, Ontario, 
. : s . 


BETTER ELEVATORING THE oTis 


é; 
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| COMPANY MEETING 


reserve for increased replacemen 
of fixed assets, amounted to 


been well main 


and A. V. Roe Canada L 


an important con 
ence 


; 2 
NATIONALIZATION. RUINO 


had a satisfactory 
of the com- 
for the year 


cane 1951/52 
which is 
bution to 


we remitted further funds 
to that company during the year. 


Our estimate ef the taxation based 
on the year’s profits is £3,768,563, 

We have recently made an estim- 
ate of what it would cost to replace 
the fixed. assets of our United King- 
dom companies. This indicates that 
it would cost over £30,000,000, more 
than four times their written down 
book value, to regress these assets at 
to-day's prices. e 

rs are continuing their con- 

servative financial policy in adding 
£1,250,000 


* 


out of the profits for the 

to reserve for replacement of 
tixed assets and development, there- 
by increasing the reserve to £5,000,- 
060. Taxation at present levels not 
only restricts expansion but it also} 
restricts replacement. 


High taxation makes it increas- 
ingly difficult for industry to finance 
current trading. In cases of com- 
panies with Government contracts. 
the absurd position often arises 
where one Government departmerit 
demands heavy tax payments whilst 
another department finds it difficult 
to finance stock and work-in- 

rogress thus throwing an additional 
Cordon on the contractor, 


After including profits of prior | 
years less the taxation attributable | 
thereto, the balance of profit is 
£2.051,478. We have again transfer- | 

£500,000 to contingency reserves | 
and have increased the amounts car- | 
ried forward on the profit and loss | 
accounts of the subsidiaries by | 
£1,119,983. f 


In the consolidated balance-sheet | 
you will observe that stock and 
work-in-progress, less erg ess pay- 
ments, amounts to £24,239,193, an 
increase of some £7,500.000 over the 

re at July 31, 1951. The increased | 
volume .of production has neccssi- | 
tated borrowing from bankers. This | 
borrowing is expected-to increase | 
substantially during the period | 
immediately ahead. 


GENERAL SURVEY 


During the past year great im- 
provements have been made in the 
tential air strength of the British 
ommonwealth and of her Allies. 
A considerable contribution towards | 
os. has ome am the wanmet 
iddeley Group and our new types, 

x thto will 


er enktance e cuperiacity 
the of 
the Royal Air Force. 

No fewer than five of our Sesigns 
have been selected for super-priority 
production and are being built by 
your companies. 


This outstanding achievement is a 

eat tribute to success: of our 
esign teams. Not only have they 
succeeded in keeping the fore- 
‘ front of scientific and_ technical 
dev ent but they have also 
been able to interpret such knowl, 
edge into aircraft and engines whick | 
are of immediate practical use. 


Success in di is obtained by 
harnessing ‘experience to forward 
thinking and planning. Looking not 
ne, two or three years into the 
uture; but five,.ten or more. 


A factor of paramount importance 
is research. So rapid and continuous 


have been the advances in , the | This 


science of aeronautics during the last 
few years that once again we are on | 
the e of the own, ventur- 
ing into realms about which there is 
little certain knowledge. The only 
way to obtain such knowledge is by 
research. 


Due to the divers..y of our activi- 
ties the Group is im a favourable 
position but more continuity and 
steadiness is eee in the industry 
as a whole. This is ially so in 
relation to our labour force, To pre- 
serve this force intact during the 
period between quantity production 
of successive types is a matter of 


prime importance and great diffi- i 


culty. If skilled men are released 
during this time they will be lost to | 
our industry and their replacement | 
is a long and ardtous task. 


The nation must have security for | 
the future. This can only be assured | 
by giving the aircraft industry a 
broad-based stability which will pre- | 
vent it from being too much at the | 
mercy of fluctuating economic situa- 
tions. . 


‘onsequently, your | pan 


|Tax On 
bes . ee? sin le 


Lee 

| be- 

in 
“tax-free 
Central 
such an 
tax 
times 


expense. The Post’s tax expert 


“range | reports on the case: | 


og ety Siddeley Motors, Ltd., 

make two of the jet engines on the 

Government’s super-priority list, 

ai ones "and the “Double 
a. 


The power of the ee has 
steadily increased and it is still the 
most powerful t tested jet engine 
in the world. It is being made for 
two Seer Group 

G oster “Javelin” 7 
wker _ “Hun or 
dley Page H.P.80. i's also being 
made under licence by two com- 
ies in America and it has other 
applications at home and abroad 
which are still on the secret list. 


The other super-priority Arm- 
strong Siddeley engine,.the “Double 
Mamba,” is being made for the 
Navy's latest anti-submarine,aircraft 
and we also have other engines 
including rocket motors under de- 
velopment for future aircraft appli- 
cations. 


Another powerful gas turbine 
Which has been ord in quantity 
is the Avro Canada “Orenda.” It is 
being built in a new factory which 
was opéned in September at Malton 
Ontario. “Orendas” are coming of 
the assembly line in quantity, and 
procacien is well up to schedule. 

his means that, in the near future, 
all the pages Canadian Air Force 
first-line fighter aircraft will be 
powered by “Orendas” made in the 
new plant. 


MOTOR CARS 


One of the outstanding British cars 
at the M 


i 


enthusiastically received by the 


Press and by the public and the 


volume of new orders placed during 
a period of recession in the motor 
trade has been most encouraging. 


AND MISSILES 
Steady progress is being made | 


| towards the successful production of | on. ee 


the work entrusted to us and the | 
technical difficulties inherent in this 
are being overcome. | 


Management and technical teams | 
have gone to Australia with a view | 
to extending our activities to that | 
Continent. 


ALLOYS 


Duty Alloys Limited are still 
wor f at pressure on the produc- 
tion high strength aluminium 
forgings, stamp and extrusions. 
They have opened at Slough one of 
the most up-to-date pressure die- 
casting foundrhs in Europe. This 
wi elp in building u 
important new sonrkote mainly with 
commercial applications. . 

A new 12,500-ton forging is 
being installed at the ditch 
=e and will be in operation next 
month. 


Hi 


HOUSES 


An interesting example of inter- 
Company co ration is 
afforded by Haw 
organisation 


worth Engineering Com , by 
whom keane Siadeley “Sapph- 
ire” gas turbines. are to be made. 
Hawksley also have in hand large 
orders for overseas. 


AIR TRAINING 


For the first time Air Service 
Training has branched out into the 
field of general education. A con- 
tract has been signed under which | 
the company will create and manage 
in Pakistan two new schools of 
public school type. 


CONCLUSION 


A> you will have gathered from 
my previous remarks the Group is 
fully alive to the need for general 
markets and commertial products at 
the same time as it is convinced that 
there must be no relaxation on 


SS Ne en 


able in 1917, the 

Co. paid the amounts levied on 
The Canada Southern and Detroit 
River companies, It did not claim 
these amounts as deductions and 
the lessor companies did not 
show. them as income. 


This method of payment gov- 
erned the assessments up to 1944 
but for thaf year and until 1947 
the department adopted a new 
approach. This was to treat the 


¢| tax paid by the lessee company 


last received judicial considera- 
tion in a full and explicit way. 
Such arrangements are not in- 


t 


that | 


legacies and annuities shall be 
free of succession duty. It is often 
|surprising how little thought 


(N, Y. Central) as additional in- 
| come of the lessor companies, and 
assess the latter on the aggregate 
of the rental payments and the 
|initial tax payment. New York 
Central however, was only 
‘allowed to deduct the amoun? of 
| the initial tax payment, although 
|it actually paid a larger amount. 


| that time and before there was 
jany income tax in Canada, had | 
| teased the operating facilities of 


4 assessments whatsoever that may 


fotor Show was the Arm- | 
strong Siddeley “Sapphire.” It was | 


| 


| 


ROCKETS, GUIDED WEAPONS | 


being canary 


| seems to have been given to the | How it worked in 1948 
practical working out of these; ‘The 1948 assessment took the 
provisions by those who resort to! matter a stage further. It is most 

. . 2 |easily described by referring to 

The appellants in the dispute the figures quoted in the judg- 

/which came before the Tax Ap-| ment, The net annual rental pay- 


aircraft.| peal Board included The New| ment to The Canada Southern 


the 
the 
aa Southern Railway Co. and which at a 30% rate attracted a 


Yark Central Railroad Co., The} Railway was apparently $450,000, 


| be levied or become chargeable” 
| upon the lessor, 
When income 


Chirrto .cose 
Eureka ... 
Fenimore . 


Here are short 
tail: 
Stock 
Graham 
G L Paper 
Gridoll 
Gunnar 
Gypsum 
Headway 
Hollinger 


Snares 
2,200 
600 


A 
Aluminium 
Am Y’knife 
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Anglo-Nfid 
Anglo Rouyn 
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Atlas Steels 
ic 
Balley Selbn 
Oils 
Barnat. 
Barvue 


Bellekeno 
Bevcourt 
Bobjo 
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Bulldog 
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1930 was Successor in interest to under the terms of its lease, the 
creased by that amount. 
the other two companies. ’500 which The New York Central 
for payment of a substantial | oo nada Southern Railway accord- 
come, and so on, This was carried 
————| By this time, the tax had 
'on behalf of The Canada South- 
than the initial tax of $135,000, 
Pec, 31, sliminating oct jots s-| that the tax paid on behalf of the 
Re Sens ene OE 280 ae prepared to agree that tax might 
vidual stocks were: Te SE Senge 
Negus 4-7,000 
al 
6,500; Consolidated net profit of 
1.3op|ended Nov. 30, 1952, totaled $5,- 
dated net of $5,280,254 for the 
-S@arnings* before provision for 
of $12,953,734 in the corresponding 
lower in the current year. 
Quarter Ended Nov. 90: 1933 1951 


the Detroit River Tunne] Co. | tax of $135,000. Because this was 

The New York Central as from payable by The New York Central 

the Michigan Central Railroad | income of The Canada Southern 

Co. which, many years prior to Railway was considered to be in- 

.This additional income, how- 

ever, itself attracted a tax of $40,- 

To Pay All Taxes ce oo 

The terms of the lease called Penang yo nee The 

j}annual amount and also the), 

“ 7. The t 40,500 was 

| lessee would pay “all taxes and | $1859 ee os oc 

|on for 15 such steps until the 

tax became pay- | added income was less than Ic. 

ee | pyramided to $192,857.14, which 

Short Positio | N. Y. Central was obliged to pay 

. , oe ARAN 1 | ern Railway. But the department 

Ris TSE |refused to allow N. Y. Central 

es on. a: @ the deduction of anything more 
Semimonthly short position of Aj) parties appealed. 

t ‘ 
the Toronto Stock: Exchange a | The appellants did not dény 
members’ books, aggregated 585,- | ; 
830 shares of 165 issues, compared ee eee raed 

5 
on Dec. 15. 
». : 4. [be charged on tax once, The 
carpet ‘net changes. in jadi appellants objected to this being 
Stock Stock ’* Shares 
Gunnar .. —5,000 | 
Siiveaaiter + 13450 | 
a 82 Walker-G. & W. 
positions in de- 5 
oul see Net Up 9, Yo 
400 
ore | Hiram Walker - Gooderham & 
1,000 | Worts Ltd. for the three months 
300 | 779,578, equal to $2 a share. This 
esc) |is 9.5% higher than the consoli- 
3,500 
20 | first quarter of previous fiscal 
ult 4.000 | year.) 
000 
fe tax@s grhounted to $13,- 
086,978, 1% Kighe. than the total 
period of the last fiscal year. 
Income tax provision was 4.8% 
Here are results for the three 
month period: 
eee 13,571,073 13,967,889 
153,057 208, 


38 
$8852325283288S33 


| Operating profit 


For. exch, losses, less 
transfer from appr. 
for exch, fluctuat'n 

Net profit 
Net profit per share . 
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Astoria 
Cons Smeltrs 2,400 
Cons Paper 
Conwest 2, 
Man 
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oa vA 
io 
Betta 
Devon 3,400 
Dorm, .Asb 11,400 
Dom. Steel 200 
Dom, Woollens 500 
Eastern Metals §60 
Steel 300 
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East Malartic 5,400 
East Rim 43.200 

Sullivan : 500 
Emer’d Glacier 260 
Eureka 5,200 
Eureka Wts. 1,400 


Faleonbridge ito 
| Famous Play’rs :(0 
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| defence requirements. We are still 

AIRCRAFT | very conscious of the need to export. 
4 | During the year we have exported 

It was with pride that, in Septem- | products to France, Holland, Bel- 
ber last, we were able to announce | gium, Denmark and Iraq, and there 
the first flight of the Avro “Vulcan” | is every reason to anticipate that, 
delta-wing bomber. Its first punlie lonce the needs of the Royal Air 


appearance was called by indepen- 
ant experts “One of the most sig- | Force have been met, we shall. be 
nificant flying demonstrations in the | able to export many of our super- 


whole history of British aero-| priority aircraft and engines to 
nautics.” | N.A.T.O. countries. 


ate os é = kate revebitionaty | Our relations with the Royal’ 

most courageous pieces of develop- | porte ane al } Air ba, mM 

ment ever undertaken. We hope | /.nisty Supply and the A 
e,| Ministry continue on the best pos- 


that, in gddition to its military ro . } 
we shall soon be able to offer it as a | Sible footing, enabling maximum 


large long-range passenger-carrying | efficiency to be achieved in our 
one joint task. 

In addition to the “Vulean”, the! Task you to join with me in thank- 
eats as produces and | ing our enn for their con- 
version of the Avro “Shackleton,” | tinued loyalty and support. 

' the Mark 2, representing an advance; And, finally, I would like to make 
in endurance, armament and load-/| g brief reference to a topic that has 
carrying capacity. : | been in the news recently, I refer 
. Co store hight or of the: 3 year | to ie onan rh to 

Pp ¢ demon ion | natio aircra ustry at 
of another delta aeroplane, the wea a future date. r 


ter “Javelin” all-weather r ' 
on| There are three things that have 
brought the aircraft industry to its 
t | present peak of achievement. Cour- 
age, enterprise and enthusiasm. Let 
me assure you, ladies and gen 
this most solemnly—that 
there . thing which would 
wreck this virile, progressive indus- 


ae 


craft the downfall of 
Britain as a first-class air power. 
The report and accounts were 


, ‘ extra of 
is gas turbine adds considerably to! adopted. 


Fargo 1,100 
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The Tax Appeal Board reluct- 
antly upheld. the department’s 
method of. computation, at the 
same time describing it as 
“unfortunate.” 


Pyramiding the Tax 

The method of calculation so 
approved assumes that the obli- 
gation to pay another’s tax will 
be fvlfilled to the last penny. 

If N. Y.. Central could have 
satisfied {ts obligation by paying 
the initial tax only, leaving The 
Canada Southern Railway to pay 
tax on the tax, the government 
would have received $27,357.14 
less tax in all but The Canada 
Southern would have been out 
$40,500. 

The approved method of cal- 
culation also adopts what might 
be called the closing rather than 
the opening scheme of pyramid- 
ing the tax. The successive incre- 
ments of tax were calculated on 
each immediately preceding 
increment, not on the aggregate 
of the base income plus the last 
calculated amount of tax, 

Referring to the figures quoted 
above, if the tax of $135,000 pay- 
able on an income of $450,000 is 
itself income, then the depart- 
ment might have claimed that 
the taxable income of the lessor 
was $585,000. Tax at the rate of 
30% on this amount would be 
$175,500 which when added to the 
basic income of $450,000 would 
produce a new taxable income of 
$625,500. On this amount, how- 
ever, the tax is $187,650 and so 
on until the assets of The New 
York Centtal Railroad would be 
required in their entirety to pay 
the tax claim and the calculation 
came to a stop merely for a lack 
of any purpose in continuing. 

The New York Centra! should 
congratulate itself on getting off 
so easily. 


ESTATE 
PLANNING : 


=-6O WHAT GOODS 

9¢ A MILE? THIS 
6 THE THIRD 

ORDER I'VE MISSED J\ 

THIS YEAR ‘CAUGE 

OF CAR TROUBLE/ 


KEEP ‘EM CLEAN 


? ELUNKERS EVEN THE SHOP AROUND’ 
HAYS OFFICE COULDN'T Bul 
CLEAN UP/ 


THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


STATEMENT OF CONDITION, DECEMBER 31, 1952 


RESOURCES 


Cash and Due from Banks . 


U. S. Government Obligations, 


State and Municipal Securities . 


Other Securities os . 


Accrued Interest Receivable. . 
Customers’ Acceptance Liability 
Banking Houses. . . . . « 
Other AO@ obs eo 8s 


LIABILITIES 


og Se ee 
Foreign Funds Borrowed. . 
Reserves—Taxes and Expenses 
Other Liabilities. . . . . 
Acceptances Outstanding. . 
Less: In Portfolio . . . . 
Capital Funds: 

Capital Stock . . . 
(7,400,000 Shares—$15 Par) 
Surplus ..... 
Undivided Profits. . 


and fully 
.4 1,053,413,575.33 
301,623,141.57 
187,053,206.32 
46,618,053.79 
2,511,937,851.56 
12,280,967.45 
37,823,487.79 
52,189,678.46 
6,820,094.84 
$5,742,760,744.73 


er $1,553,000,687.62 


$5,247,000,031.75 
25,348,587.91 
30,411,920,80 
26,705,873.98 
42,451,053.54 
4,263,385.29 


$111,000,000.00 


219,000,000,00 

45,106,662.04 
375,106,662.04 
$5,742,760,744.73 


United States Government and other securities carried at $428,472,639.00 wete pledged’ 
to secure public and trust deposits and for other purposes as eequired or permitted by law. 


—_—_——_-_-—- -T-'- _ -———————————————————————  e 
HEAD OFFICE: Pine Sfreet corner of Nassau, New York 


LONDON: 
Frankfurt /Main 
Senturce 


Ports 
San Juan 


Panama 


6 Lombard Street ° 
Tokyo 
»* €olen 


46 Berkeley Square 
Osaka 
Devid 


Marianao 
Balboa 


Havana 
Cristobal 


Offices of Representatives: 


Mexico, D. F. 


HE SAYS f 
OLD 


BUDGETS / I d 

MILLION DOLLAR BUSINESS 

AND | SPEND HALF MY TIME 
ON COMPANY CARS / 


* Buends Aires - 


PAYMENTS! DEPRECIATION: 
/ INSURANCE/ A 


Rome + 


Cairo Beyrouth Bombay 


By GEORGE 


SELL THE OLD ONES / Buy 
NEW ONES / GET LICENSES / 


YES- BUT WE CAN'T AFFORD 
; IT RIGHT NOW. NEED NEW 
CARS FOR THE SALES FORCE... 
ES UP CAPITAL, | KNOW, BUT W 
WAVE TO HAVE TRANSPORT, 
TOO BAD, THOUGH — WE COULD 
USE “THAT EXTRA SPACE... 


YOUR CAR PROBLEMS ARE OUR 
BUSINESS. WHY OWN COMPANY 


ASING, 


ATION.— 


12 Seo 


i 
; 
Heveusl 


RENT BRAND NEW PONTIACS 


Now for the first time, whether you’re renting a fleet of cars? f h d 
or a single car, you can put your personnel on the road in at or eSs COS f an 
s e 2 : 
no capital investment 


2 


19,569 
ts 4,000 
100 


<cc 
zt 


Grain 2060 
Fenimore 


i 


x 
Su. _ 


Ford A 
Frobisher 500 
Frobish’r Wts 1,800 
Gas Explor 3,000 
Gatineau 300 
lotors 100 
Gen Sti Wares 100 
Giant Y K 100 
God's Lake 


Goldcrest 4,000 
Goats tant 
Gatineau Power 


Net Up 17.8% 


MONTREAL (Staff) — Net 
profit of Gatineau Power Co. for 
the nine months ended Sept. 30, 
1852, totaled $2,695,568, up 17.8% 
from $2,287,318 in the same period 

last year. 

Total revenue showed a 3.3% 
gain at $11,163,546 ($10,801,745). 
An increase in operating, main- 
tenance and general expenses to 
$2,287,416 ($2,136,540) was almost 
exactly balanced by a drop in 
provision for taxes at $3,389,169 
($3,540,146). 


Interest were slight! 
lower at $1,586,705 ($1,607 622). 
while tion was 
higher $1, ($1,050,000). 


U.S. $ Value in Canada 
Daily at Noon as Reported 
The Bank of Canada x 
Week Ended Jan. 9. 1953 
ST Thurs. 97 4/32 
971/32 Fri. 87 8/32 
S37 Ave. .9713/160 
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IS YOUR MONEY brand new Pontiacs without a nickel’s worth of capital 
T F ? investment and eliminate a lot of extra work for your staff 
0 0 WORK . at the same time. 


For a low, flat monthly fee, here’s what you get — 


@ GLEAMING, NEW 1953 PONTIAC CARS! - . 
e@ COMPLETE SERVICE AND MAINTENANCE! ' 
@ COMPLETE, ADEQUATE INSURANCE PROTECTION! 


Phone, wire or write and our representative will be 
happy to discuss your car problems cheerfully and with 


no obligation whatever. 


pi : 
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Zenmac 


If you yourself were out of work— 

not making any money, ‘you'd 

consider yourself something of a 

failure, wouldn't you? By the 

same token—MONEY should be 

working, too, making more money 

and ing it safely. 

4% Guaranteed Trust Certificates 

@ Unconditionally gucranteed os 
to principal and interest. 

@ Pay 4%, payable half-yearly. 

term—5 yeors. 

® Authorized investment for trust 

funds. No fluctuation in 


PUT THE 
“INDIAN SIGN" 


on company car costs 
the FIVE WHEELS 
WAY! 


ASK FOR DETAILED FOLDER 


Conadas frremost Cap Reuttel Sarvice 
FIVE WHEELS LIMITED 


THE 


STERLING TRUSTS 


CORPORATION 
HEAD OFFICE BRANCH OFFICE 
372 Bay St. 1-3. Dunlop St. 
Toronto Borrie 2s 
Tues. 
Wed. 
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Ce 
ing 
It's not just one thing in Craven ‘A’ that we enjoy— . 
but everything. We love its captivating fragrance - 
its delicious mildness — the deep rich satisfaction 
’ of Craven ‘A’, cool to the tongue and 
kind to the throat .. . made 
from the world's costliest tobaccos. 


iis - he largest selfing cerk-tip cigeretto in the eile | 


Crowen, ff 


will not affect the throat 
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my 
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curtail operations by as much as 


Nova Scotia 


Seek Train Ferry: A train ferry 
service between Digby and Saint 
John is being urged on CPR by 


‘|the Annapolis Valley Affiliated 


Boards of Trade, Such a link, 
they say, would enable produce 
from the valley to enter Canadian 
markets faster by carload ship- 
ments across the Bay of Fundy 
to CP's main line. 

. * * 


New Bruaswick 


Grain Achievement: New 
lsrunswick’s seei and grain grow- 
ers were up with the best on the 
continent in the’ recent Interna- 
tional Hay and Grain Show held 
in Chicago. N. B. exhibitors won 
nine out of 14 competitions for 
two-rowed barley, and two 
awards in the oat group. 

Legislature Opening: The first 
Conservative-controlled legisla- 
ture in 18 years is slated to open 
in Fredericton Feb. 12. It will be 
the province’s 42nd legislature 
and will be opened by Lieutenant- 
Governor D. L. MacLaren. Pre- 
mier Hugh John Flemming leads 
a 36 to 16 majority and 34 of his 

| Supporters are newcomers to the 


ee 
o ” + 


Quebec 


Expanding Fishing Industry: 
Use of larger vessels in the Gaspé 
region is expected to bring con- 
siderable expansion to the fishing 
industry in Quebec. Modern 


«++ AND OF COURSE 
made te last 
by... 


THE JamES 


MFG. Co. LIMITED 


; The Remington Electri-conomy is really sparking news 


in the typing world today . . 


. new speed to increase 


typing production—new operating ease to lighten 


word's 


typing work for secretaries—plus new beauty and- 


readability for correspondence and reports. 


getting around 
about 


Yes, the “years-ahead” superiority in design, con- 
struction and performance has put the Remington 
Electri-conomy way out in front in the electric typing 


field—where it is successfully and squarely meeting 
today’s secretarial shortage plus the need of business 
organizations to get more things done in less time. 


For FREE informative Electri-conomy Test right in your 
own office or FREE literature, mail the coupon below. 


-* Room 503,484 Bay Street, Toronto 5, 


1 Plesse arrange for FREE Electri-conomy Test 
 in-my office. 


me Please send me © copy of FREE folder “TAKE 
A LETTER” (RE 8499). 


THE FIRST NAME IN TYPEWRITERS 
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A Petcare of Safety?: A pro- 
vincial Ministry of Safety in 

Quebec is urged by the Royal 
Automobile Club of Canada. 
Traffic accident and death rates 
in the sYovince. were almost | 
double the average for all Canada, | 
Dr. C, A. Peters, R.A.C. president | 
noted. A safety ministry with 
comprehensive powers would dig 
into the causes of such: conditions 


and enforce preventative regula- | 


tions, he urged. 


Ontario 


Welland Canal Record: Great | 
Lakes ships in 1952 carried more 


~ 


WITH NIAGARA 


2 


ee in. 1952 there were 


} 


| 3 NEW INDUSTRIES 
| 6 LOCAL EXPANSIONS 


cargo and made more trips |Z 
through the Welland Canal than |= 


in any other season in the 123- 


year history of the ‘waterway. | 


Bigger ships played a significant 
part in setting the record, but the 
tonnage to be moved also hit a 
record peak. 


To Plan Tobacco aiedab On- | 
tario Flue-cured Tobacco Market- | 


ing Association will decide the 
acreage of flue-cured tobacco to 
be grown in 1953 when word is 
received as to the allotment of 
dollars the British Government 
will make to U. K. manufacturers 
| for Canadian purchases. A deci- 
sion is expected by month-end. 
- 7” o 


Back Trans-North Flight: The 
government has announced its 
support of a‘ Canadian Pacific 


Airlines application to operate a | 
Class 1 cargo service between | 


| Montreal, Toronto and Vancouver, 
with only intermediate stops at 
The Pas and Edmonton. The 
proposed service of three round 
trips a week would not touch 
Winnipeg, but would provide fast 


freight service for northern Mani- | 


toba. 

Rust Threat To Stay: Plant 
| pathologiste have warned prairie 
| farmers that rust may always be 

'a problem. No final solution to 
| the cereal rust problem has been 
|found and in the years ahead it 
| will be a continuous battle be- 
‘tween research and the fungus 
enemy. 


| Saskatchewan 


Gas Regulator Board: Respon- 
sibilities of the Local Government 
Board to include those of a na- 


tural gas regulatory body are | 
being considered by the Provin- | 


cial Government, which is also | 
| considering a proposal to let the | 
|Board take over duties of the 
| provincial power commission. 
| Present responsibility of the local 
board is to watch financing of 
municipalities. 

Speculation On Legislation: The 
40-hour work week and additional 
benefits to farmers are major 
topics expected to come before 
the next legislature. Considera- 
tion will also be given to uniform 
time throughout the province. 
The market road and rural bridge 
problem will be debated and 
additional safety measures for 
highways will be covered by 
legislative amendments. The bud. 
get is expected to exceed the 
1952-53 outlay of $66 millions, 


7 . 
? / 


Alberta 


Freight Bureau Proposed: An 
Alberta Freight Bureau backed 
by the Provincial Government, 
Calgary and Edmonton Chambers 
of Commerce and the Alberta 
Federation of Agriculture is pro- 
posed.. Suggested cost of the 
bureau is about $25,000 annually 
with funds being paid by the 
representative organizations. The 
function: research’ and informa- 
tion on all matters relating to the 
transportation of goods having 
their origin or destination in 
Alberta. 


” > a 


British (Columbia 


To Amend Election Acet:| ‘i 


| Streamlining of the province's 
election act, aimed at speeding up 
the entire. election machinery is 


being planned’ by the Social | 
Amending | 


Credit Government. 
legislation will be introduced at 
the session of the legislature 
opening Feb. 3, 1953. 


iMarsh & McLennan Ltd. 


Integrate Operations 


Effective from Jan. 1, the insur- 
ance business of Marsh & McLennan, 
Irish & Maulson will be carried on 
under the name of Marsh & McLen- 
nan Ltd., thus integrating the com- 
pany’s operations under the Marsh 
& McLennan name used in Canada 
for many years. The change will 
simplify the corporate structure 
nation-wide and offers clients a 
more concise and convenient method 
of address. There will be no change 
in personnel. 


CANADIAN PACIFIC RAILWAY 
CO. — An additiona) 32,089 ordinary 
shares have been added to list of 
Montreal Stock Exchange on con- 
version of company’s 3%% and 
3%% collateral trust bonds. 


Asphalt, Crushing, 
err tea iad els Mee lil: 
Logging Equipment 
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Three times as many’ people visit Niagara each 
year as visit the Canadian National Exhibition . . . 


A WONDERFUL PUBLICITY 
VALUE! 
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Confidential detailed information on sites of your choice ranging 
from $300 to $2500 per acre. 


Greater Niagara Industrial Committee 


1005 VICTORIA AVENUE, NIAGARA FALLS, ONT, 
TELEPHONE 7500 


| 


(Mle haste 


RUNNING WATER!—every . day 
and many times a day we turn on a 
faucet. and water flows at our touch. 
Since modern industry literally “tap- 
ped” this source of power we have 
taken it for grarited. What is now 


5 E : i automatic was once an unheard of 


luxury and a miracle of science. 


As a leading manufacturer of pumps, 
turbines, valves, condensers and a 
thousand and one products vital to 
industry—Allis-Chalmers has played 
a large part in the development of 

. this and many other public utilities. 


In fact almost every industry con- 
tributing to your good living today, 
relies at some point on Allis-Chalmers. 


CANADIAN ALLIS-CHALMERS (1951) LIMITED 
P.O. BOX 37 MONTREAL, QUEBEC 
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be between 


4.5% -4.75% rate which prevailed 
in the last three months of 1952. 


On supply of bonds, no mate-_ 


rial change. Considering the bor- 
rowing, to be done by corpora- 
tions, municipalities and prov- 
incés, it is hard to visualize any 
slack in the demand for capital. 


A dramatic but improbable im- | 


provement in the international 
situation might lessen manage- 
ment’s expansion plans, but not 
enough to materially change the 
over-all picture. 


Demand for bonds to be about | 


the same as last year. 


Despite large total of borrow- | the 


ing in last two. months of 1952 by 
governments and corporations 
(about $280 millions), issues were 
well received and interest rates 
gave little ground, 


. Two sources of savings that 

will probably be somewhat great- 
er in 1953 are pension plans and 
retained earnings. Greater reten- 
tion of earnings may resul€ from 
@ possible reduction in corporate 
taxes, might lessen borrowing in 
the bond market. 

' Mortgages, as an alternative to 
bond investments, are unlikely 
to have any undue influence on 
the, bond market in 1953 with 
supply at least equal to, or mod- 
erately above 1952. 

Market will be firm to moder- 
ately ‘higher, because the spread 
in yields between bonds in Can- 


ada and the United States is too at. the endef 1953. Dow genes 


wide, Bel Re at pin i ME RATES 8 
Differential “in yield between | nis. wi 
iffues in the | Toronto Stock Exchange indices | continued relative softness in the | dising organizations (e.g. $2 free 


comparable “bond 


| follow a sounder financial policy, | 
}and because the market antici- | main at a premium in terms of 


is 90 (85 
24.05). 


cq 


3 demand will total 105 
face 


: 
g 


companies face a 
U.S. demand, must 


iu 


E 
i 
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5 


demand for defense and 
will mean in- 
of industrial 


5 


$ EFF ge ¢ 
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E 


Industrial production, private 
defense will 
moderately over 1952 
Se petiviiy will be high with mod. 
because e mod- 
istration wil] | erate expansion. 
The Canadian dollar will re- 


i 
| 


rtf 


pates a major federal loan in| U. S. funds but will move be- 

1953. tween 1% and 5% and will aver- 
But the annually predicted U.S, | age closer to the lower limit of 

deficit has not come to pass, and (this range. 

if they bring a longterm loan this; Dollar exports will not decline 

year it will likely be a longterm |—as compared to 1952 even if 

3% bond, groomed for the mar- | U, S, policy toward European aid 


| ket in amount, and wil. go to a | Stiffens. 


fast premium. Consumer spending will ih- 

There is plenty of room in the crease, reflecting a continuing 
existing spreads for both markets | rise in weekly wages and an in- 
to move substantially ‘toward | crease in the numbers employed, 
each other and still maintain at| The moderate nature of the 


| least the historical differential of changes predicted above doesn’t 


one-half of 1% in yields. suggest that any of them will 
This argument may founder if have a marked effect on prices. 


Canadian dollar sells higher | SPECIFIC FACTORS: 

and higher because then the yield Higher transportation costs wil! 
differential between the two mar- | have increasing effect both. on 
kets becomes of less and less sig- | prices f.0.b. plant, and more par- 
nificance on our bond prices. But ticularly landed in the east and 
indications are the Canadian dol-| west. Old objective,. strong in 
lar will vary between a 4% pre- | many industries, of maintaining 
mium over the U.S. dollar.and/ uniform prices i for. @ ghroduct 
par, will have a strong tendency | coast-to-coast ‘will” t break 
to approach par but will not go | down, and regional differences in 
below it. | prices of manufactured goods will 

Supply of capital in U.S. is suf- | Widen. 

ficient to drive the level of bond| Steady rise in pay rates, while 
prices here moderately higher. offset to a greater or lesser ex- 
If we can continue to maintain | tent by increased productivity and 
our fayorable investment climate, new investment, still exerts 
we can expect U.S. capital to be | Strong pressure on margins, raises 


attracted here in steadily increas- | break-even points. 
ing volume. Because voters can be appealed 


to as food consumers, no-strong 
STOCKS 


| action is likely prior to the elec- 

: | tion to adjust the price relation- 

Prices, generally, will be lower ship between the consumer and 
| the 


Industrial index will be 270 
against 291.90 at the stayt of 1953. and this.will be supported: by. a 


s Seen Falling 


Mergers in Canadian western 
anticipated because 


Earnings in 1953 will be lower 
unless costs can be reduced. Cor- 
poration taxes may be reduced 
slightly. ; 

In steck markets a gradual 
switch to more liquid securities 
(short-term bonds and defensive 
stocks) even at sacrifice of in- 
| come. 

Marketable defensive stocks in- 
| clude Abitibi, Loblaw A, Steel of 
Canada and Aluminum Co. pre- 


increased . |ferreds; bank stocks; Bell Tele- 
SAPS | phone, Moore Corp. and Canada 


Malting common. 

| Special situations include Simp- 
sons, International Nickel and 
| Interprovincial Pipe Line. 


Commodities 


excise taxes are not widely un- 
|popular, they probably won't be 
'touched in the budget. If sales 
| tax is reduced somewhat, i 

| effect on price indices would not 
| be immediate or substantial, 


} 

| General wholesale index de- 
clined from 239.6 in October, 1951, 
to 221.0 a year later. It was 
affected largely by declines in 
animal products, textiles, grains 
and base metals, Each of these 
groups seems likely at least to 
level out in 1953, or perhaps as in 
the case of base metals, to rise 
somewhat. There could be a fur- 
ther fall of 6-8 points, say to 
214.5, reflecting a continuation of 
the trend in animal products (e.g. 
pork), in textiles (especially 
| wool), but at a much lesser rate 
and partially offset by increases 
in steel, base metals and some 
other manufactures, 


Consumer price index is more 
crucial, must be looked at in 
terms of two important questions: 
(1) How much of the fall in the 
wholesale index has already been 
reflected in it and how m h is to 
come? (2) How will manayement 
react to predicted softness in raw 
material costs while experiencing 
slow but steady increases in most 
other expenses, especially wages? 

The new index probably still 
has some of the 1952 fall in whole- 
sale prices to reflect, especially in 
food and to a lesser extent in 
clothing. This suggests a small 
further drop based on this sup- 
position and the predicted further 
decline in the wholesale index in 
1953, 


| More important is the question 
of management’s over-all view, 


farmer; Present lower food jespecially™ int food.” There is a 
-prices-should therefore continue, | growing tendency to buy business, 


jeven. by major retail. ¢merchén- 


two countries has been as. high! will be as follows (1953 opening | prices ef imported food, raw ma- groceries with $15 order, other 


as 1.45%, working in three major 


ways to move our bonds upward: | (322.44); base metals 200 (181.59); | 


level in brackets): Industrials 275 | terials and related items. 


| premiums). 


*Regd. trade name for 
Courtaulds high tenacity 
viscose rayon yarn 


‘The outstanding qualities of High Tenacity Viscose Rayon are being used to 


increase the efficiency of conveyor belts. 


which this man-made fibre provides in conveyor installations: 


¢ 


1. MORE TENSILE STRENGTH PER DOLLAR 


2. BETTER TROUGHABILITY 
Due to Viscose Rayon’s natural flexibility, stronger belts with better 


ean now be built. Belts made with TENASCO* trough 


are some of the advantages 


more readily than standard duck helts which have 257% less tensile strengtn. 
This means less helt. wander, less edge wear, longer belt life. 


3. BETTER FASTENER-HOLDING ABILITY 


Belts made with TENASCO* have 20 to 60% more fastenér-holding strength 
than other belt eotetructions which offer improved troughability. 


4. LONG FLEX LIFE 


Distortion of the carcass is beld to a minimum in bending 
pulleys because a carcass made of 


around small 


standard ducks of equal strength. 


5. LIGHT WEIGHT 
Belt fabric made of TENASCO* weighs 37% less than standard fabric of equal 
strength. This makes it easier to handle belts in limited space, such 
as in underground installations. 

6. HIGH TEAR RESISTANCE 
The strong TENASCO* threads resist lengthwise tears more effectivel 
than beavy, stiff, standard ducks of equal weight. * 


TENASCO® yarn is 307% thinner than 


. ‘High Tenacity Viscose Rayon yarn is used to increase efficiency and cut costs in. 
industrial equipment. We are always glad to discuss the possible advantages of, 
i ey TENASCO® in any specie application you may bave ia mind. 

. a> ’ 
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Shell Molding Opens a New World! 


Yesrervay saw molten metal cast in cum- 
bersome, hard-to-handle sand molds. 

Today a new world is emerging from a thin 
shell of sand bound together with phenolic 
resins. This is the world of shell molded cast- 
ings—economical, amazingly precise and free 


from flaws. 


Asa leader in creative chemistry, Reichhold 
is reaching out to the challenge of this great 
new world. It is expanding its facilities to 
meet the ever increasing demand for phenolfc 


Creative Chemistry... 


REICH 


}is inevitable, but in 1953 at least, ; 


Your Partner 


in Progress 


crease in fixed operating costs — 
for occupancy, fixtures and equip- 
ment, minimum staff and serv- 
ices. Management has become 
aware of its high break-even point 
and of the important influence of 
volume on price, If these pres- 


Behind this price|sures of higher operating costs 
Because most of the remaining | cutting likely is the terrific in- continue, a higher level of price 


Glycerine + 


¥ 


ROCHE LONG LAC GOLD 


the effect will be downward. MINES reports 35  well-located 

Net likely result is a.drop in| Claims have been staked by the 
the consumer price index from its | meieiacha an oes om 
ee at oo nt pian cio *0| field. Properties are stated to be in 

aS.0. Wi food and clothing | +). vicinity of Rix Athabasca, Beta 
down, and shelter, household|Gamma and Goldfields groups. 
operation and other items up) Ample finances are available for 
slightly. proposed development, it is stated. 


aad 


resins created by the shell molding process. 


In the foundry industry, as in many other 
fields of enterprise, Reichhold continues to 
pioneer ... to perfect .. . and to produce. So 
it is that RCI has plants around the world — 
wherever basic raw materials are found . 4, 
wherever industry needs its products! 

REICHHOLD CHEMICALS (CANADA), LTD. 

1919 Wilson Ave., (Weston), Terente 15, Ontarie 


Synthetic Resins * Chemical Colors, * Phenolic Plastics * Phenol 
Phtholic Anhydride ¢ Maleic Anhydride 
Sedium Sulphate ¢ Sedium Sulphite 


HOLD <> 


BRITISH AMERICAN OIL CO. 
had 7,955,942 shares of capital stock 
outstanding at Dec. 31. 


MacMILLAN & BLOEDEL LTD. 
issued 507 class B shares guring De- 
cember-on conversion of 507 class A 
shares, There were 153,818 class A 
and 5,131,720 class B shares outstand- 
ing at Dec. 31, 1952. 
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@atriers’ into this dountry at a, would take full responsibility for Se eee es 
definite expense to the Canadian supervision, planning and main-}A« 
operator.” ANS Ge TERN | tenance. . inter'nti 
It is understood that the pro-|' Another.Canadian proposal in-| 
posal which has néw been made volves: the use of: Piper aircraft jecaapattens, comemenstal 
to Forest Protection Ltd. by} instead of Stearmans. Canadian ia French and 
Léavens Bros. Air Services calls | operators have agreed to buy as |3ii; st Catherine 
for a payment of between: 60 and many as 40 of these planes if they:|Telepnone 
62 cents per acte, Leavens Bros. | get the New Brunswick job. — 


st, 


e ‘could find had always been that foreign 
that would | aircraft may not engage in com- 
mercial air services within Can- 


TS 


' “Canadiar erators ‘ms f guirement that the capable of doing the work in the CROWN 
,| submit plans. : planes should be Stearmans. They country.” ; 
-At. stake is a principle which}cannot use this type for most, Moreover, Mr. Wells argued, 
concerns all parts of the Canadian | ordinary operations, it is not new, | if suitable aircraft could not be 
aircraft industry,,and involves;and they would bring it into found in Canada, Canadian oper- 
every Canadian concern which | Canada only for a specia) job. | ators should have the charce to 
\.may ever want to hire commercial Canadians contend that other | pring them in. 
aircraft. U.S. prices are chéaper; | types of plane (the Piper PA18 Evidence was given that Cen- 
U. S. firms may have a preferred | was mentioned) of more all-round | +73) Aircraft Inc. intended, in any 
type of. plane, and they can atility could do the new Bruns- | case to lease 30 of the 75 planes 
muster larger fleets of a uniform | wick job just as well. ‘it would provide. It could get 
‘type; they may have more ex-| But, that question apart, C. H.| them in the U. S. for 32 cents an 
a. perience on a particular type of Dickins, president of the A-I.T.A.,| sore out of its fee of 45 cents. 
Most fires don't have’ operation, But even with these sales director of de Havilland “Cy, Canadian companies go 
to happen! 9 out of . ; | advantages, can they be employed | Aircraft, and a former general down to the States and lease 
aa hins-sey etter re in preference to Canadian oper | eneges of.Canadian Pere planes?” said Mr. Wells. “No. 
be pre- : : ators? : ‘| lines, aes ot ried ad | They are not permitted to do that. 
wanted by good |sstraa carapmeueeien mene et at x i ce Se a 
, : : . | ganizetion, which is expecting to 
howsekeeping”, publicity aan eats th ir a e No Ps sac Sister claimed ss a ol en. Soe. ae 
S , ignifi e New Bruns- m mil- 
proper precaution _ |. The answer to any [wick aoeiatin against the bud- | that the Canadian operators could | eet teers Ret Pewenioat eieen, 
BUT—carelessness | COme soon from Chairman John’ . orm, | compete with the Americans over | ment, has the colossal nerve to 
will, somehow, creep ee ee eee eee | The Fight on Budworms | price. On the contrary, they testi-|g5 to another government body 
ror S port Board and his colleague, Here is the story of the bud- fied that the regular rates for all | ang ask the Federal Government 
eee ee On a tenes anita worm case: flying som he in Canada 2 to abrogate a principle in order Ed 
preperec. And, owe nes " st summer N. B. International about 50% higher than U. S. : 7 
against the fire that [Port Association of Canada, tue Co, and the N. B, Govern-|rates. But the Air Transport |\° P°*™! eee eae ee ee ROY W. MILNER FREDERICK W. PARRISH 3, STEWART McINNES, M.D, 
does nothave to hap- handed the problem to ATB when ment went shares in an experi- | Board which, they claim, regu- 


they challenged a contract for the men : l Canadi h : 
e ead : t designed to stop the bud- lates Canadian operators much | cimmnlieebechiiinineased . . r 
pen, but could hap job which Forest Protection Ltd.| 1, ceohiiiinis through all the! more strictly than any U. S. Crown Trust Company announces the appointment of Frederick W. Parrish and Dr. J. Stewart 


pen, even to you, | of New Brunswick had negotiated | rich forest lands of northern New | operators are regulated, also rules | MONTREAL McInnes, both of Winnipeg, to its Manitoba Advisory Board under the Chairmanship of 


ng — . hove . nen | Bruliswick. Appointed as “project - ee = <n ao yenceno Roy W. Milner. 

best in fire pro- me 4 “ -|manager” was B. W. Flieger, a the Canadian rate is higher, sai WINNIPEG p . : * 

tection. equipment. . forester working for N. B. Inter-|the A.LT.A. counsel, the Air. All. ee Mr. Parrish is a Director and a ee of Parrish & Heimbecker Ltd.; a Director 
j i \T Board ld mall ; iri mber of other com 1€8. 

—Pyrene and national Paper Co, With the | Transport Board would normally + MACHINE TOOLS of Modern Dairies Ltd., and of a‘nu pan 


C-0O-TWO., advice of entomologists and for- say to a Canadian user: “That -s || { 
: Tyti _testry experts, an area of 186,)00 a fair tariff; that is what you =| For Production Teslroom Dr. McInnes is a prominent physician and surgeon. 


acres was sprayed with a chosen | must. pay.” matquanee 
insecticide Baring the short two-| The*Canadian Air Industries | Mr. Milner is a Director of Crown Trust Company, a eee of the Poe Te 
“een ng period when the took “ag on on. a “a of| Commissioners and Transport Commissioner of the Department of Transport, Otta 
budworm larvae are at their most | principle. elr counsel, J. &, | 
vulnerable. Wells, said that Canadian policy | 
‘Their contractors for the flying fe 
part of the operation were two | 
Canadian companies and Central | 
Aircraft Inc., a firm with head- 
quarters in Yakima, Wash., which | 
had considerable experience of 


forest spraying inthe U. S. north- b 
west. “ 
The.U.S. firm was paid 50 cents; a 
per acre sprayed, plus an allow- 
ance for ferrying its aircraft®to | 
the scene in New Brunswick. The | 


two Canadian operators, Leavens 
Bros., of Toronto, and Aviation 
A. E. RUBERY Services of Moose Jaw, received 


A: € @ieie had toot inted general | the same 50 cents for every acre 
Cod, Gree trong Your auane rt agent of imperiel OW Lid., they sprayed, without ferrying 
Fymaen0-S-tn9 . following the retirement of B.C. Kitchen | charges, plus ae for every | 
eadway, Torente | 07 Janvery 1. Mr. Rubery has been os-/ acre sprayed throughout the 
oe os sistant ee ae agent an whole project, as.a consideration 
rial since ° e is succeeded in “ ini ; ic. 
SALES AND SERVICE IN ALL THE [ipQ\meumenstaremew antes nee = 7 ene and supervis- | 
Tee —— a §=— The paper company, through 
Mr. Flieger, had specified that the | 
aircraft must be “Stearman” 
|}planes of a particular type with 
}a particular Pratt & Whitney | 
“Wasp” engine. Thete were—and 
still are—very few of these air- 
craft in Canada, Most Canadian 
operators say that they are an 
|obsolescent war-surplus type, 
which it is not worth their while 
| to buy. But, by subcontract, Sky-)| 
way Air Services of Langley 
| Prairie, B.C. supplied two. 
| Leavens Bros. supplied one Stear- ‘ 
|man, and Aviation Services put 
}in one Beaver aircraft. Central 
| Aircraft Inc. from Yakima put 
in 17 Stearmans. 

In the 186,000-acre, 21-aircraft 
operation, therefore, the U. S. 
firm supplied 17 of the aircraft 
and did nearly 80% of the spray- 
ing. 


Are You Developing Your 


rurat FRENCH marxer? 


It’s big in numbers, big in buying power — 
and you can’t reach it in English! 


One dollar in every 5 taken in as cash farm income by 
all Canadian farmers now goes to the French farm 
families of Eastern Canada. Add $100 million or so in 
family allowances, and there’s a French farm family 
market of around $600 million per year. 


It's a big market—big in numbers of ‘prospects, big 
in buying power—and im a highly receptive frame of 
mind. But it’s French, and it’s farm. You can’t reach it 
effectively in Engligh, or even in French town and city 
media. 


Byt LA FERME will take your message into nearly 
110,000 French farm homes, every month—take it in- 
real farm French, in a real farm publication. Keep this 
market, and this medium, in‘mind when your adver- 
tising budget comes up for review! 


JaFfERME 


1236 Crescent St., Montreal 0D. R. Shepherd 
UNiversity 6-7321 ACatemy 1-0970 


Plans For 1953 

In fall of 1952, N.B. Interna- 
| tional Paper and N. B. Govern- 
ment were joined by Fraser Com- 
panies, Bathurst Pulp & Paper 
Co, and the K. C. Irving interests 
in planning the 1953 budworm 
spraying. Mr. Flieger was made 
mahager ofa special. company 
“Forest Protection Ltd.” to plan 
|and supervise the work. ‘Grants 
|have been promised by both the 
| federal and provincial govern- | 
| ments, 

Soon after Forest Protection | 
Ltd. was established, Mr. Flieger | 
| was in touch with Central Air- | 
craft Inc. about this year’s opera- | 
tion. Discussions resulted in a)‘ 
contract, the main terms of which | 
were communicated.to the Air | 
Industries and Transport Associa- | 


he It laid down details of the air- | 

craft, which had to be Stearmans | 

with a Wasp engine of 450 hp. 

Central Aircraft had. undertaken 

to provide all 75 planes, supervi- 

e ba ie sion of the complete flying opera- 
Write Today tion, supply of spare parts and | 
maintenance of all aircraft on the | 


project.. Their pay was to be at| 
for a Free Copy of the rate of 45 cents per’ acre! 


be sprayed. ; 
LOOPHOLES IN Central Aircraft. had» under. | 
, taken to sub-contract “as much of | 
3 the operation as feasible” to | 
N Canadian operators at the same ’ 
DISABILI INSURA 45 cent rate. It was learned later 
: cerca a THYLENE - PERCHLOROETHYLENE 
int of a frank, authoritative article t a limit of Canadian air- Be 
2 mee pan State Medical Journal craft hag been set in the contract, T RI [ 4 10 8 


and Forest Protection Ltd. 
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New Metal Degreasing Handbook 


Ask your distributor or write Dow direct for a complimentary copy of 
At this point the A.LT.A. took Dow’s new and informative handbook, “Modern Metal Degreasing with 


The Pall Revere Tirana fm | Objection’ to the contract and | Chlorohydrocorbon Solvents”, 
DOW CHEMICAL OF CANADA, LIMITED 
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NADIOAN FIRE INSURANCE COMPANY 


INADIAN INDEMNITY COMPANY 


take pleasure 


in announcing that 


Mr. Wilham H. Ramsay 


has become 
a partner iM 


this firm 


FRAME, McFADYEN & Co..- 


25 KING ST. W. EM. 4-5161 
TORONTO, CANADA 


r~ 


Members: | 
TORONTO. STOCK: EXCHANGE 


Business 


ahead of year before at latest, with 
lorie still falling‘in value at latest and below 


big jump at end of year, apparently beca 
effect Jan. 1. all 
6% below same period year before. 
es . d west. 
Creamery butter stocks 22% above year ago at Jan. 1. 
Farm product prices at terminal markets firmer through month 
wholesale index shows. Industrial materials prices 
the month a little lower. Retail food 
ble for a 0.26% decline in the consumer prite 
at Dec. 1 from Nov. 1. 
net outflow of capital from securities transactions of any 
in October. Purchase balance of $88 millions for 


Inspected 
down 3%; of hogs, up 37%; of sheep, up 13%. 
car sales up 69% in number over year earlier in 
Noveniber, Commercial vehicles, up 10%. Increases greatest in 


| Ontario for both. ° 

Construction contracts awarded in 1952, 21% below year before. 
(MacLean Building Reports). All categories down in December from 
year ago, except residential. Not necessarily an ill omen: removal 
of steel controls, depreciation curbs in 1953 probably had consider- 
able effect on late 1952 planning. But there was an abnormally large 
“bump” on the contracts curve in the middle of 1951. 

Exports in November up 2% on year earlier, imports up 11%, 
preliminary estimates. Indicated export balance’ of $27 millions for 
month, compared $59 millions year before. 

Imports from U.S. estimated up 6%, while exports*to U. S. 
almost unchanged. Import balance of $55 millions with U. S. 
| Wood pulp exports down 18% in value 1952 to Dec. i, mainly 
| because of price drop (quantity down too). 


Major Weekly Indicators 


Latest 
Week 


Week 
Ago 


Month 
Ago 


> 
ve 
s 


Department store sales (% ch. from 
year earlier) 

Carloadings, total ........54+.5 
Eastern Canada ......s+0s. 9% 
Western Canada ....... ue 
Iron and steel products .. 
Ores, concentrates 
Base Metals ee 
Lumber, timber, plywood ... 
Cement (cars) 

Motor veh. production (No.) 

Bus. failures (4-wk. moving av.) ... 

Bank of Canada holdings of 

securities ($ millions) 
Short term governments ($ millions) 
Long term governments (§$ millions) 
Other securities ¢$*millions) 

Canadian Dollar (U.S. cents, average) 

T.S.E. Industrials index 

Bank Clearings 
Montreal eeeeees (§ millions) 564 
Toronto ($ millions) 585 
?Ten-day month-end period. 


Facts by the Month 


Month 
Ago 
208.6 


+22 
92,9947 
55,848 
37.146 
2.077 
3.888 
848 
3,631 
738 
7 896 
10 


+63 
77,715 
#47 ,631 
30,084 
1,816 
2,736 
537 
3,675 
625 
3,988 
15.5 


+11 

95,2847 
61,165 
34,073 
2,069 
4,088 
680 
4,361 
1,104 
6,611 
21 


(cars) 
(cars) 
(cars) 
(cars) 
(cars) 
(cars) 
(cars) 


” 

~~ **® ef eeeest 
“a3 
~~ L 


2,203 
1416 
773 

13 
102.236 
324.11 


2,240 
1,460 
767 

13 
103.093 
325.29 


2,192 
1,225 
954 

12 
102.960 
317:50 


2,259 
1,141 
1,048 
70 
99.256 
339.96 


413 | 
411 | 


355 
358 


406 
423 : 


Two Mos. 
Ago 
211s 
214.9 
193.5 
220.5 + 
133.0 


| WHAT WE PRODUCE— 
| tn all industries (index) 
ie tacteries (index) 

Total nondurable goods tIndex) 
Food & bev. »iIndex) . 
Textiles ‘Index: 

Clothing tIndex) 
Chemiéal products tindex) 

Total durable goods ‘Index: 
iron & stee! products tindex) 
Primary iron & steel iIndex) 

—Frem minex (index) 

Metals ‘Index: e 


Nonferrous smelting, refining (Index) ..,. 
Gold Index: ‘ 
—From farms 

Hogs graded (000) . 

Cattle delivered 

Fiour ‘index+ 

—From sea 

2E. Coast catch ($000) .... 


| @W. Coast catch ($000) 


Put PART of your travelling staff on 
the National Fleet Car Rental Plan... 


and see how you cut costs! 


You'll be amazed at how much money and 
trouble the National Fleet plan will save you! 
You'll have no more maintenance or insurance 
worries — National Fleet tnkes care of both. The 
flat monthly fee simplifies your accounting 
system, and your salesmen and Other travelling 
personnel drive brand-new, perfectly - tuned 
Chevrolets. What's more, the plan increases 
your working capital, because you don’t have 
to purchase new Cars. 

Make your own comparison-test now! We know 
you'll be amazed at the money you save. 


NATIONAL FLEETS 
LIMITED 


2391 YONGE ST, TORONTO TELEPHONE MOhewk 9.7, 


Ril ccdskadadenabanewesecanrstodunpaticwncacnase 
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Pulp (000 tons) 
—Iin pewerhouses 
Electricity (Index) 
WHAT WE SELL - 
Retail sales (4 millions) 
Dept store sales ‘$ millions: 
Country store ‘$ millions) 
Wholesale sales ‘value index) 
ePass, car sales (units) 
WHAT'S ON RAND - 
eMfrs, inventories (value) (Index) 
Dept. store stock sales ratio 
SPENDING, SAVING POWER— 
Labor income ($ millions) 
Industrial payrolls (Index) 


Dividend payments (Index) (annual rate) 


JOBS — 
Empleyment (Index) 
Mig. employment (Index) 

BUILDING— 

sContract awards ($ millions) 
Housing starts (units) 

FOREIGN TRADE— 

esExports ($ millions) 

eImports (§ millions) 

|; MONEY— 

Meney supply (§ millions) 
Cheqves cashed ($ millions 
Savings deposits ($ millions) 
Current public loans (§ millions) 
Life insurance sales ($ millions) 

GOVERNMENT 


| PRICES— 
| aCensumer price index 


sPrimary copper (000 tons) 
eNickel (000 tons) 

Cement (000 bbi) 
Lumber ‘million fom) 

i Exports (million fbm) 

| eNew item this week. 
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“T’d nod ad wurg begoz I'b gob 
}a berry bad code,” the machinist 
| will be telling the young woman 


just knocked at his door. 

She, or another man or wo- 
man, will be knocking at 30,000 
doors every month to see if the 
folks are or were at work. And 
if not, why not. 

She isn’t the representative of 
some devilish new, bureaucratic 
agency to curb industrial tru- 
ancy. She’s from the Govern- 
ment’s “Gallup Poll” on the labor 
force. 

It’s part of a plan to bring em- 
ployment statistics right up to 
snuff. Now a complete survey 
of the labor force is to be avail- 
jable each month, couftesy the 
Dominion Bureau of Statistics. 


jof the labor force only once a 
quarter till recently. Now it will 
come in the second or third wetk 
each month for the month 
The date chosen for 

be 

of 


4,000 


Federal surplus (cumulative) ($ milliens) . 


| Production indexes show changes seasonably 
Index bases: production, wholesale sales, 1935- 
100; manufacturers inventories, 1947 average=100; consumer price index, 1949=100. 


Steel ingots and castings (000 tons) ..... 
Net imports, primary shapes (000 tons) .. 


from the Government who has’ 


The Bureau issued its survey, 


looking for 


than 35 ier months are not 
jobs bution a regular basis. 


ith 
“ae Cen mee nae, an CRE OS Igy hey 
: 


‘than c@al is scheduled to begin | ed later, according to plans of the | 


291 


justed where possible. 
=100; employment, payrolls, 1939= | 


DEFENSE-IMPORTANT MATERIALS —Profiurtion and Supply — 
Lat 


Yr. te 
date 


Menth 
yr. age 


% chge. yr. 
to date 


—11 
—s 
+2 
+5 
5 
‘ 


Date for your file: The Financia! Post, Jan. 17, 1953. 


‘Well, Don’t Tell My Boss 
But Pm Taking A Holiday 


not at work shows 30,000 home 
because of bad weather, 27,000 
because of illness, among those 
working less than 35 hours, and 
61,000 ill who couldn’t work at 
all iuring the week. Other cat- 
egories cover laid off for part 
or all of week, on short time, lost 
job, just found job, industrial dis- 
pute, vacation, and “other.” Sex, 
age, and regional breakdowns, 
agricultural and nonagricultural, 
number of months ott of work 
and other details will fill the re- 
port out to eight pages each 
month. 


‘Workers putting in less than/ 

their usual week’s time—33,000 
at latest—because of lay-offs ‘or 
short-time, will afford an im- 
proved, sensitive indication of 
employment trends. 


| Unemployment figures do not | 
| coincide with unplaced job ap-| 
| plicants released monthly by the 
| National Employment Service. 
| Though NES tries to trim its 


the end of| figure down, it always includes 
the month Some people who have jobs plus! 


|some people not really in the! 
‘labor force. | 


30,000 Developments shown in the | 
to the entire popula- new labor survey will be re-| 
5,176,000 Canadians ported- 


in The Finan- 
, cial Post’s “Trend of Business.” 
| Figures will not be included in 
“Facts By The Month” for the 

Comparisons with earl- 
yet available 


NEW tari 


DEVELOPMENT 
AT SCARBORO 


A growing province needs more homes for 
growing families. And new homesites de- 
mand levelled land . . . ground contours 
changed ... wide, safe streets for children 
to play ... park areas cut out... and 
earth terraced to make young communi- 
ties ao proud place to live. Throughout 
Ontario, contractors are doing these vital 
jobs with “Caterpillar” Diesel tractors and 
earthmoving equipment. 


At Scarboro, Ontario, MOHAWK 
CONSTRUCTION LIMITED, recently built 
roads to service a new housing project. 
And, as in the past, this firm used "Cater- 
pillar” DW10 rubber-tired tractors and 
scrapers, along with “Cat” D7 Diesel 
tractors to finish the work. 


Next time you see a big, yellow 
“Caterpillar” giant shaping the land for 
tomorrow's homes, think of the work it does 
Building a Better Ontario. 


In ONTARIO... "Cater- 
pillar” products are sold 
and serviced by Geo. W. 
Crothers Limited. 


ROTHERS 


Re oe eee Pai OE va RG om 1 
Score First In Petrochemicals 
What is claimed to be the first , operation at Petrolia, Ont., about 
plant in Canada to make aromatic | July. 
products from petroleum rather The initial unit will be expand- 
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heserve 
your 
copies | 


ror greatest pleasure and profit from 

your visit to the B.1.F. in Coronation Year, reserve 
your advance copies of the catalogues, and 

make your travel and hotel reservations at once. 


With your accommodations secured you can study 
the catalogue listings of 3,000 British manufacturers, 
at leisure, before your visit. 

Mail the catalogue coupon today—and if you need 
advice or assistance, your nearest United Kingdom 
Trade Commissioner*® will be glad to help. 


THE FINANCIAL POST” 


' 5 - HE ; ee % 

Caterpillar’ piesex tractors 
DIESEL ENGINES » MOTOR GRADERS 
EARTHMOVING EQUIPMENT 


Three oddresses: - 


Leaside, Toronto 17, Ont. MA. 9101 
Ottawa, 1545 Carling Ave. PA. 2-3489 
Chatham, 380 Queen St. Tel. 3807 


| company, Nord Chemical Co. It 


is a new company and S. Nord of 
Montreal is president. 

Products will inelude benzene, 
used in quantity by Polymer 
Corp. at Sarnia, toluene, used in 


an industrial solvent of many 
uses. 

These chemicals have been 
made in Canada heretofore by 
coal tar distillation in coking 
operations connected with the 


making of steel. 


making explosives, and xylene, 


PREVIEW of Britain's latest 
goods, to be shown at the B.!.F., 
in a million square feet of space, 
by 3,000 manufacturers. 


Please send me FREE copies 
B.L.F. ADVANCE CATALOGUES 


Attach this coupon to your letterhead. Mail at once to 
“United Kingdom Trade Commissioner, at NEAREST of tnese addresses: 
56 Sparks St, OTTAWA 4 403 Royal Bank Bidg. WINNIPEG 
1111 Beaver Hall Hill, MONTREAL I © 10053 Jasper Ave, EDMONTON 
67 Yonge St, TORONTO 1 850 Hastings St. W.. VANCOUVER 1 
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ounces, is smaller-than a match- 
box. Transistor replaces a 
vacuum tube, thereby doubling 
the aid’s power while halving its 
operating cost, it’s claimed. 


leases it.* 
+. ° a 


a es, ees Friction Freer 
te Se watediand with this in- | New lubricant makes easy slid- 


’ ing for windows, drawers, office 
2 2 * equipment, overhanging garage 
doors and all places where two 

surfaces are continually rubbing 

iner , ~“* together. The product does not 
_ a yee eae squeeze out, says the manufac- 
which a moisture - sensi |. turer, and it eliminates squeak- 


| portant iow GOL material changes color at the ing, rust and corrosion. 
| ; ; | : * + 
I Pretimi 


first indication of dampness. 
Pb © 


zones near | end ot the property carrying im- All in One D Utensil Tray . 
uranium values with “B zone” traced for Home SS be speeded| Large tray, made of flexible 
of 600 feet and still open on both ends. up considerably with a new ae is designed to help solve 
paint that primes, seals and dvies ¢ problem’ of overcrowded 


Informational Bulletin and Prospectus available on request —_| a shed Poe de kitchen drawers. It is divided 
: into compartments of the right 


Research Firm’ size to hold silverware, gadgets, 


CRADOCK SECURITIES Will Expand Work spatulas, cookie cutters and} 


other cooking equipment. Easily | 
_ LIMITED 


A cleaned, it comes in a choice of 
Threefold expansion of develop-| cojors. d CHARLES KROFT 

E. Cradock 4. B. Ryan tee Westell ment and productive capacity at | ae a a mosting ot ~ Rvetirs of ncCabe 

re d ‘lephone j ch Ltd., To- rain Co. Lid., Winnipeg, Manitoba, on 
170 BAY ST. TORONTO EMpire 3-4236* aks Cth takes aleve when the | Portable Power Plant ‘December 29, 1952, it was announced 

i , e . 

Cradock Securities acts as principal in the sale of the shares firm moves into its new building | New gasoline-power ed, air- cool- ee See ee, Ce eee reer a 

f : ; : : : the Presidency of the Company. Mr. 
of Iso Uranium Mines Ltd., which is a speculative security. Apri] 1. | ed electric generator is consider- Kroft, formerly Vice-President and Gen- 
atin ean ae aioe The enlarged laboratories will, ably smaller and lighter than ./4) ‘wonager, has been with the Com- 
be the most completely equipped| any water-cooled counterpart. pony since 1924. He began. his career 
lof their type in Canada, accord-| Comes in 5,000-watt and 10,000- in the grain trade more than 30 years 
ling to General Manager J. M.| watt models. Ideal for emergen- ago. 
| Bridgman. An acditional 16,000' cy source of electricity In it was also announced that Carl- E, 
$q. ft. will bring total floor space | suburban homes, or for jobs Austin, retiring as President, had been 


1/ to 23,000 sq. ft. The addition is; where portable auxiliary power elected Chairman of the Board of Di- 
; rectors on the retirement of Ben C. Mc- 


Go vernment and Corporation | adjacent to the plant Of the parent 7 re “ . Cabe, who will continve os a member of 


company, Photographic Survey " 
pa : . ° the Board. Mr. Austin has been associ- 
Securities Corp. ar Re-| Picture Fixture slik with tw Chinguny dkes titan 
| ° Small pieces. of foam rubber, tion os a line elevator company in 1914 
| One of the features of the new when ae on the backs of ond hos been instrumental in furthering 


& ee ee 9 as . 
Pe 8: 2 | building is a penthouse laboratory pictures keep them hanging its growth to a successful operation en- 
, compassing all phases of the grain busi- 


. 
‘ 7 | where microwave and optical re- Aveiot : : 
N. L MacNAM S & COMPANY | search will be carried out. aacidia ee col ness in Cantda and as a world-wide “ ‘Sie, - * 
i ial. ; porter of grain. 7 
LIMITED fF PSC Applied Research special ‘a. @ ex grai ay UPTON BRADEEN and JAMES LIMITED 
3 | izes in custom design and produc- In commenting on the changes, Mr.| (77. RGertan Aa 0 VeuGNEG ¢ wiikints « vabuebaniads aiameninn a einen 
Members of the Investment Declers’ Asseciction of Canada tion of ‘electronic, mechanical and Smooth Shovelling McCabe stated thot he foresaw con-| | = : y . tet vi waar : 


6 King Street Went, Bowiften, , 19 Melinda Street, Torente 1 optical devices used in industry,| Snow or garden shovel has wide ‘ved profitable development for the ‘ , UBJ fines include: MACHINE TOOLS, WOODWORKING’ MACHINERY,. MILL. SUPPLIES ond 
Company, whose young aggressive exec- oul ‘ Equipment for MATERIALS HANDLING, RESISTANCE AWELDING, INJECTION MOULDING, 


Telephone 7-656 *  EMpire 4-3343 air survey, navigation, photo-| metal runners to facilitate *° : ; i J 
grammetry' (production of maps | smooth sliding over rough sur- ade Cat ceckas tacks ~ a os DIE CASTING, PUMPING and RAILWAYS ond CONTRACTORS. 
and aerial photography) and _ faces rather than jamming into ae. Kroft: r . ss Nic NORE Reais Sis pitts oe a RNS 
other fields. | the ground. . jm” 
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If any proof is needed to establish — 


news | the outstanding superiority of SYLVANIA 


Fluorescents, here it is: 


Z 


STANDARD FLUORESCENTS NOW he ; 
GUARANTEED UNCONDITIONALLY é | y | ) 7 the profound significance of this guarantee: Sylvania—and only 


Sylvania—gives you unquestioned assurance of performance in 


FOR A FULL YEAR! a iia fluorescent lamps. It’s proof positive that Sylvania’s rigidly main- 
. fu : tained standards of engineering and workmanship produce a 


fluorescent lamp that can’t be matched. It’s proof, too, that your 


Buyers of fluorescent lighting will immediately recognize 


best bay in lighting is Sylvania Fluorescents. 


Though Sylvania’s unconditional one-year averages over its entire rated life 2120 , 
guarantee is unique, it is easily understand- lumens .. . the highest light output of any 
able. The Sylvania lamp is not just another lamp in the industry! Exclusive qualities 
fluorescent . . . it’s a lamp specifically _like this pay off for you in longer lamp life, 
designed for longerlife,better performance. more light and greater value for your ; 
lighting dollar. For “fluorescent at its 


eee See ienctes ener at finest,” specify and buy SYLVANIA! | 
the Sylvania 40-wact white fluorescent lamp specify and buy ! yy ELECTRIC (CANADA) LTD. 
Manufacturers of Fluorescent, Incandescent and Photoflash Lamps 





